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THE MONEY MARKET. 


THE money situation is still dominated by the problem 
of the American exchange. As our New York corre- 
spondent indicates in the next note, the difficulties will 
be increased as soon as the new crops begin to move. 
Everything points to the necessity for a big loan in 
New York in order to check further exports of specie. 
For the moment the larger question is less discussed 
than the immediate one of the influence of the War 
Loan on the money market. The arrangements made 
by the Bank of England to re-lend the proceeds of the 
loan have dissipated every fear of a monetary squeeze, 
which would otherwise have been certain to occur. It 
is thought, however, that the supreme control which 
the Bank will be in a position to exercise will be used 
to raise discount rates to a figure which will attract 
New York funds. In anticipation of this the three- 
months’ bill rate is up at 44-3 per cent., but day-to-day 
money is still in ample supply. The Bank return 
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shows a stronger position, the amount by which Other 
Securities Tose last week for the purpose of the end 
of the half-year having been practically wiped off this 
week by a drop of £ 15,000,000, and largely owing to 
this the’ratio is up to17.6 per cent. Though this item 
may expand somewhat when funds are lent out to the 
banks, a reduction will be made possible by the taking 
over by the Government of the remaining pre-mora- 
torium biils. There will certainly be no reason why 
they should be left in the Bank return to swell liabilities 
and reduce the ratio of the Reserve. The Bank has 
retained £1,172,000 of the week’s gold influx, 
41,950,000, but it is clear that the internal circulation 
is still absorbing a great deal. Other Deposits are 
down by £,800,000 and Public Deposits by £ 13,600,000, 
but these items are most complex this week on account 
of the incomplete War Loan application payments. 
The indications point to a prodigious rate of Govern- 
ment expenditure. 
* * * * 

Our New correspondent telegraphs :—Un- 
certainty as to our diplomatic relations with Germany 
and Mexico has caused a depression in values on the 
Stock Exchange, and there is a good deal of bearish 
speculation along with continued foreign selling of 
American stocks and bonds. 
factory. 


York 


‘The crop outlook is satis- 
The Government report indicates the prob- 
ability of a record wheat production, with the maize 
crop larger than last year. ‘Lhe activity in the steel 
trade is increasing daily owing to immense foreign 
orders. A heavy excess of exports is considered in- 
evitable for the remainder of the year, owing to the 
shipments of munitions and foodstuifs. Keen interest 
is manifested here in your financial plans to meet the 
extraordinary situation in sterling exchange. 


* * * * 


The gold problem is still to the fore. The lrench 
Government, influenced, no doubt, by the falling ex- 
changes, has followed the example set long ago by Ger- 
many, and has made a general appeal to the people to 
exchange their gold hoards tor paper money. According 
to reports from Paris, this appeal has met with a ready 
response, and very large sums are being brought to the 
Bank of France. Gold is still pouring into the United 
States to redress the balance of exchanges. 


* am ° * 

The Reichsbank statement, per June 30th, writes our 
Amsterdam correspondent, though superficially some- 
what similar to that of this time last year, contains one 
item very difficult to interpret, which, when compared 
with last year’s figures, and even allowing for the acti- 
vity of the Darlehnskassen, points to a heavier strain 
this year than last. This item is the deposits, which rose 
by 185 millions this time. Against this may be set an 
increase of loans at the Darlehnskassen by 208 million 
marks to 1,258.8 million marks. Yet last year deposits 
decreased by 207 million marks, and might have been 
expected to do so again, as a drain for internal circula- 
tion would normally be reflected in the first place in 
deposits. The explanation is to be found chiefly in 
the higher figure of the increase in the Reichsbank’s 
investments, which, considering the headings over 
which this increase is distributed, is presumably to a 
far smaller extent for market requirements. A rise in 
securities, namely, of 103 million marks last year, com- 
pares with a decrease of somewhat less than 1 million 
marks this year. To put it briefly, a somewhat similar 
increase in total circulating medium at the two corre- 
sponding periods was accompanied last year by a de- 
crease in deposits, as above stated, whilst this year 
about the same increase in circulation was necessary in 
Spite of a rise of 185 million marks in deposits. During 
the past week the Reichsbank put into circulation a 
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further 26.7 million marks Darlehnskassenscheine, and Z 


12.3 million marks of Reichskassenscheine. The! @ 
amount of new Reichskassenscheine now creats | § 
addition to the old 240 million marks is 75.5 million @ 
marks. The payments on the new War Loan | i 
during the week ending June 30th amounted to 639 @& 
million marks. Yet it is stated that advances by the 
Darlehnskassen on this loan have been reduced from & 
503 million marks to 495 million marks. This shows # 
that for other purposes requirements have been 208 


million marks, plus these 8 million marks. 


+ * * * 





At the beginning of June, according to advices { 
Japan, a strong feeling had arisen that the Bar 
Japan ought to reduce its rate of interest, whic! | 
been raised on July 6, 1914, and had remained « 
since unaltered at from 2 to 2.3 sen on loans and over- 
drafts. Since the beginning of the year business 
become more settled, and the demand for money ‘ 
decreased until now the ordinary market rates for 
money and discount have fallen to half what 
were at this time last year and in the early mont! 
the war. In March the banks lowered interest on ce- 
posits. The reason for the policy of the Bank of | 
is apparently a fear that by lowering its rate of int 
it might cause Stock Exchange speculation, w! 
would be dangerous in the present state of inter- 
national finance. The Japanese expenditure on the 
with Germany is put at 10 millions, of which about 
has been found out of surplus funds and _ retrench- 
ments. On the other hand, there is a serious fal! ; 
off in revenue, and it is difficult to see how the enlarge. 
ment of the Army can be financed. The rise in freights &@ 
has caused a boom in Japanese shipping. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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’ A Fort- ThreeWks. A 

This Week. Last Week. night Ago Ago. ’ 
“o % %o 7 
Bank rate .... a 5 5 5 : Fs 
Market rate .. 44 42 43 5 Sis é be] 
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ba 


THE HOUSE OF LORDS ON PUBLIC WASTE. 
We have been hammering away ever since the 
week of the war on the desirability and necessit 
economy and retrenchment (public and private) 1 
ornamental, superfluous, and wasteful expendi ea 
lhere are large crumbs which fall from the table o! tx Bd 
War Office and the Admiralty, owing to the war 
competent business men at what may be called 
strategic points and to the general spirit of protu 
which has always characterised the Services. |! 
there is the vast mass of so-called social expend 
for which the late Administration was 











responsi)ic; 


there are the useless outgoings in connection with t 
sham taxes on land and a vast amount of superfluous & 
expenditure for Government publications. ‘Then tere 
is the Court expenditure, and the Civil List, and ec & 
Works Department, and all the ornamental extra\4 Hd 
gance on public parks and the like throughout a 
country. Then there is the Post Office, with its a 


numerable services in the large towns, which might be 
reduced to one-half with little loss or with posiive) @ 
advantage to the public. Then there is road improve) § 
ment and the conversion of our highways into pleasant 
tracks for motorists. It is strange indeed that the 
House of Commons, which is supposed to be the guar 
dian of the public purse, should have done practica!! 
nothing since the beginning of the war to check th 
unlimited liability, or spend-as-you-please policy. -\s 
if the wasting of silver bullets would help to win the 
war! With the advent of a Coalition Government @n¢ 
of Mr. McKenna to the Treasury, there really seen 

be some chance of an improvement, and we find gt 
encouragement in the debate which took place in ™™ 
House of Lords on Tuesday. Lord Midleton deserves 
the thanks of the country for initiating it in what the 
Daily Telegraph rightly calls a very persuasive and re 
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ible speech. He surveyed the cost of the war, and 

te d figures W hich are familiar to the readers of the 
omist. He showed, that in the past 10 years our 
nal expenditure has risen from 142 to 207 millions, 
the expenditure of the local authorities has risen 
87 to 134 millions. This is an addition of 112 
‘ns a year, which has been found out of rates and 
Lord Midleton might have added that before 
Boer War the highest rate of income-tax was 8d 
while last spring the tax was graduated up 

s 6d on top incomes, and is now doubled. In the 
1< months 8o millions have been added to taxation, 
ich 60 millions were for the war. Twenty years 
‘ Civil Service Estimates were 20 millions ; now 
a are close upon 60 millions. We should endeavour, 
Lord Midleton, to re-establish the atmosphere of 
was Mr Gladstone’s financial legacy to 





ny which 





2 country. Out of the 4o millions addition, 10 had 
ia to education, 13 to old-age pensions, 7 to national 
ia ince, and 1 million to labour exchanges. An 


1ous number of new jobs have been found for 
ns who would otherwise have been contributing 
the taxes. Within the last eight years 
5,000 permanent and 10,000 temporary 
servants have been appointed. The new 

inent officials were about equal to the number 
ymbatant Army officers on the British establish- 
before the war. As for the public offices, the 

t of the Home Office, the Board of Trade, the Local 
Government Board, and the Board of Agriculture has 
from £580,000 to £1,328,000 between 1896 and 

;. The cost of public buildings has risen from 
800,000 in the first year to over four millions in 
\ large Labour Exe hange, costing £70,000, is 

built at Cardiff, and £4,500 is being spent on 
tea-rooms in the House of Commons. The cost 





blic stationery has risen in 20 years from 
900 to over a million. The National Insurance 
missioners have sent out 175 million circulars !- 


every man, woman, and child in the kingdom. 
‘ir Walter Long is now proposing to send out 25 
n forms for the purpose of a National Register ! 


ince is due to slipshod methods, and that steps 
to be taken to cut down all unnecessary printing. 
50,000 per annum on the telegraph service. 
is no reason why the price of telegrams, letters, 
posteards should not be doubled. 








ae £500,000 would result.’’ Lord Midleton states 
4 reduction of only 74 per cent. in the postal staff 


“sy ld effect a saving of one million; and he 
ht that a clear gain of nine millions annually | 


y 

~ 
11 
i 


ces. Finally, he suggested a committee of men 


to el 


a en now and Christmas. 
ce th 





‘nditure of the country, 
sion. Lord Lansdowne, 





our public expenditure. 
he added, 


7 ened wide. 
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agree with Lord Midleton that much of this ex- 


CT 


further agree with him in denouncing the loss of 


‘Even if post- | 
were sold at 8d. a dozen instead of 6d., a profit | 


be brought about on the postal and telegraph ser- 


really want economy, and whose business it would | 
fect reductions of from five to ten millions be- 
His motion, ‘‘ that in view | 
e necessary expenditure on the war, it is in the | ; 
nion of this House incumbent on his Majesty's | consequently they are mainly responsible for the pre- 
ernment to take effective steps to reduce the civil é _as 
’? was agreed to without a/| secrecy, and the perhaps intentional ambiguity which 
who replied for the, have marked British policy since Mr Balfour and 
ernment, admitted that, while frugality is indis- | 
‘ nsable in relation to our private expenditure, the | that induced Mr Asquith so suddenly to dismiss Lord 
=m sme frugality is certainly not less desirable in regard Haldane and other colleagues and to form a Coalition 
At the outbreak of a great Ministry is not known. 
‘the flood-gates of extravagance are 
Checks are brushed aside, and it is not severely felt by Sir Edward Grey 
very easy matter to impose them at a time when Possibly the new Ministers may have refused to serve 


commitments we have to face.’ Lord Lansdowne 
ended by promising a careful scrutiny of all depart- 
mental expenditure, and admitted the absence of official 
control. 

Lord St Aldwyn ‘“‘ thought it was not too much to 
say that the financial situation is very grave.’’ He 
criticised the Government for r: aising so little in taxa- 
tion to meet the cost of the war. During the 
Napoleonic wars he thought nearly half the cost had 
been raised by taxation, and fully half -had been raised 
in the Crimean war. During the three years of the 
Boer War he himself had provide d one-third of the 
expenditure out of revenue. ‘‘ The Government were 
very much to blame when the war began in not at 
once imposing additional taxation, and they were pur- 
suing precisely the same policy now. All classes 
should be brought under contribution, and great reduc- 
tions should have been shown in the Civil Service esti- 
mates.’’ Lord Haldane, after defending the expendi- 
ture on education, agreed that there was a bad record 
of waste and extravagance, and added :— 


pen 


This would be a different country when the war was over in 
more ways than one. It would be a poor country. We should 
find ourselves deprived of the advantages and the prestige of 
the past which gave us the unique position in commerce and 
ndustry we had enjoyed up to now, largely because we were in 
possession of the field, and our rivals could not come in 

After the war the field would have been broken into. Capital 
would not abound here as much as in some other countries. 
We should have to face a state of things where our manufac- 
turers and merchants would be thrown on their own resources, 
and would have to rely on their skill, ingenuity, and enterprise 
to make up lost way against a great current of difficulties. If 
| ever there was a time when it behoved us to prepare for that 
Situation, it was now. 


Lord Loreburn wound up the debate on a higher key. 
He wished that Lord Midleton could have addressed a 
larger and more august community—all the nations 
of Europe. Great Britain is the wealthiest of the 
belligerents, and could endure the longest, but the 
situation amounted to this, that if wisdom does not 
come to the councils of Europe we are going straight 
to E uropean bankruptcy in a comparatively short time, || 
and ‘he feared in many cases that would be the 

prelude of revolution.’’ 





LORD HALDANE'S APOLOGY. 


Nopopy ever supposed that Lord Haldane was dis- 
missed from the late Government on the initiative of the 
Prime Minister, and if they did, that idea would be dissi- 
pated by the written tribute which was read out by Lord 
| Lincolnshire to the members of the National Liberal 
| Club. Without a doubt Mr Asquith, Lord Haldane, and 
Sir Edward Grey have worked together in the closest 
' consultation for more than 20 years. Lord Haldane was 
the author of the military conversations. The three 
have been from the first the chief representatives of 
| Liberal Imperialism. They formed with one or two 
others an inner Cabinet. They dominated their own 
favourite device, the Imperial Defence Committee ; and 


parations or want of preparations as well as for the 


Lord Lansdowne resigned office. What precisely it was 


But we can imagine that the 


severance from their old colleague must have been 
and Mr Asquith. 


79m © \cryone is on the side of extravagance, and when few. with Lord Haldane. If so, why: ? Was it, as The Times 
eal) ple are ready to raise a finger in defence of , says, because of his pro- -German attitude before the 
\s Z onomy.’’ He admitted that this year a grant of | war? Was it because this public attitude of friendliness 


<145,000 is being made to the universities to cover | to the German Government, and to the German theories 


1as been made in the land valuation department. | 


‘ Os 


ditional war taxation this year is expected to yield | 
millions, and next year 72 millions. ‘‘ That is a| self and to explain Germany to the National Liberal 
ibstantial proportion, although it will be only a drop Club. He said that the German nation in some respects 
‘in the bucket when we come to deal with the enormous resembled our own people, but took no part in politics, 

eS 


d ar losses; but added that a reduction of £153,000 | of State, and to the German conceptions of. public 


morality has created a prejudice against him? At any 
rate, Lord Haldane thought it necessary to explain him- 
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and so, if the Government raised its hand, they were | was ill-constituted as a business department, that 
bound to follow. The German General Staff and the | making of contracts and the arrangements with m: 
Junker party, he knew, had long been preparing for | facturers were in the hands of the wrong men, 

war, but the balance was held by a middle party of | that Lord Kitchener was consequently heavily ha: 
diplomatists and business men, who were very powerful | capped from the start. We have always defen 
and had no wish for war at the time. His friendly | Lord Kitchener on this ground, and we shall cont 
speeches about Germany were made in the hope of | to do so, feeling that he has performed a truly wond 
strengthening the peace party in Germany and of pre- ful task in the organisation of this magnificent vo! 











venting an explosion. But when he saw last July that | tary army, besides commanding our gratitude for hi 


the war party dominated, ‘‘I did not trouble about | refusal to spoil it or to break the unity of ¢ 
France or Belgium, I said ‘we are fighting for our| nation by resort to the odious Continental method. 
lives,’ and I did not doubt the imperative necessity of | conscription. If, coming in suddenly from outside 

our taking part in this war.’ Thus Lord Haldane had| August, he had grasped the fact that honest, c: 
an exoteric and an esoteric policy, if we may use the] petent, independent men of business were required 
language of philosophy. The plain man may ask | supervise all contracts, and to make the preparati 
whether peace would not have been better served by a| for an immensely increased output of ammunit 

plain and unambiguous policy—either an open alliance | shells, explosives, machine guns, &c., things w 

or no alliance at all. But, as it was decided otherwise, | have been very different. But how could he be 

and as the diplomacy failed to preserve peace, we must 
judge Lord Haldane by results. Were his preparations, 
his Imperial Defence Committee, his organisation of the 
War Office, and his Committee work on ordnance, 
munitions, and explosives successful or unsuccessful ? 
If the verdict is that they were successful, then Lord 
Haldane may be held to be the victim of political For- 
tune. As far as munitions are concerned, however, Lord 
Haldane does not seem to claim that the late Govern- 
ment was successful; but he denies, so far as we can 
see, that the failure should be fixed upon himself or 
upon any of the officials whom he appointed or pro- 
moted at the War Office. In this connection he passed 
a high eulogy on General von Donop, the Master- 
General of Ordnance, whom he had picked out as 
Director of Artillery, and whose loss would be ‘‘ almost 
irreparable.’’ He referred to a committee of the War 
Office last October, which was attended by Mr Lloyd 
George and Mr Churchill as well as by himself, at 
which attention was drawn to the urgent necessity of 
enlarging the supply of munitions :— 

































officials who had had experience and ought to | 
been competent? For this reason we have utterly 
clined to participate in the attack upon Lord Kitche 
and we prefer to place the responsibility on those | 
organised the War Office in preparation for the ¢ 


~ 


Continental War which they had secretly been ex; 
ing. To goon saying ‘‘ There must be no scapegoa 
there must be no dismissals; there must be 

criticism,”’ is to mistake altogether the meaning 
efficient administration. If officialdom is to be sac: 
sanct, if the policy of hushing up all mistakes 

suppressing all scandals, and keeping the public in 


the work of improvement will indeed be slow, and | 
waste of public money is likely to continue unchec! 
Surely, if all had gone well the Ministers and offi 
responsible would not have disclaimed credit for t! 


offered to the Opposition. Then how can they ob 


They had to consider how these were to be got. They con- 
sulted everybody, they consulted the great munition 
manufacturers, and they placed orders with them 
which, if carried out, would have placed this country 
in a tremendous position as regards munitions, and we 
should have had a great surplus. But difficulties arose out of 
the relations between capital and labour which confounded all 
the calculations of the munition manufacturer. It was not 
General von Donop, but the demand was one which the muni- 
tion manufacturers could not comply with. These were matters 
which General von Donop had nothing to do with, but which 
the Ministry had to do with. The nation was not awakened at 
that time, and it was infinitely more difficult to organise than it 
was at this moment. He told them that because he thought in 
justice to a very distinguished officer and a man of immense 
ability it was not right that the public should be drawn away 
by the craving to look for scapegoats. ; 


truth has been persistently concealed? 





THE WAR AND THE DARDANELLES REPORTS 


THE crux of the war at present is the German atte! 
to seize the rail and bridge head at Ivangorod 

their threat upon the great base at Brest-Litovsk « 
the Bug. Against Ivangorod a double blow is bei: 
aimed—by the Austrians against Lublin, and by Gern 
forces under von Mackensen on Cholm. Across hea 


their advance has been steady. At the end of last we: 
the Austrians under the Archduke Joseph Ferdina 


Thus Lord Haldane excuses himself, his colleagues and pierced the Russian line on both sides of Krasnik a: 


all the responsible authorities for the want of war 
material. He does not refer to the Dardanelles expedi- 
tion. He does not touch upon the smallness of the 
ordnance reserves at the beginning of the war. He 
shelves the responsibility on to the armament 
firms, the manufacturers, and _ the workpeople.* 
But have we not had almost enough of this sort of 
answer? Lord Haldane is eminently responsible as the 
champion of those clauses in the Defence of the Realm 
Act which were directed towards the intimidation of 
independent criticism and the suppression of publicity 
in connection with the war. If people had been free to 
speak, things would have been mended much sooner; 
but influential people would have suffered. Lord 
Haldane and his successors at the War Office 
are also responsible for the business manage- 
ment of that department. Now, if all the manu- 
facturers and inventors and honest contractors who have 
had dealings with the War Office could be polled, we 
make no doubt that there would be an immense and 
overwhelming majority in favour of the proposition 
that the War Office at the commencement of the war 


the railway ; and after a renewed advance they were 
Thursday, by the admission of the Austrian « 
muniqué, compelled to withdraw before  superi 
Russian forces ‘‘on both sides of the road to 


the Bug, General Mackensen’s main offensive has | 
yet taken place. The immediate object of the wh 
offensive is to gain control over the Vistula—a ri\ 
described by Mr Belloc as ‘‘ much the most serio 


the railway bridges of Warsaw. 


part would be extremely difficult, and the Austr 
German command might then be in a position to ma! 
a big offensive on the West. 


Belgo-Dutch frontier and the suspension of passeng' 
traffic on the German railways, seems unlikely. 

Sir John French’s report of July 6th spea! 
only of small actions on the British front, and : 
change in the general situation; a portion of t! 





* So we thought did Mr Lloyd George; but he has issued 


a statement denying the accuracy of Lord Haldane’s 
recollections; and an unedifying controversy is Taging in the 
London Press. : 


pected to see immediately the necessity for transferri: 


successes; nor would half the offices of State been 


military obstacle in Europe ’’; in other words, to sei7¢ 


Were this done, and 
, . . . . . 
the Russians held behind it, a new offensive on th 


| 


| 


nd 
ality 


f 


~ 


be 


i 


to censure, and what right have they to throw the 
blame for their failures upon a public from whom ¢! 


¢ 


country, marshy and insufficiently provided with roads 


drove the Russians towards Lublin. Later, on Mond®: 
night the Russians dealt a heavy blow on their left flank 
resting on the Vistula at Josefow, about 15 miles from 


heights north of Krasnik.”’ On the right toward 


1 In the meantime, a ne 
attempt on Calais, suggested by the closing of the 


enemy trenches near Piliken was captured on th 
6th, and held in spite of heavy assaults delivere 


dark and enunciating plausibilities is to be persisted in, | 
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n Thereday. The main fighting in the West 
has been round St Mihiel, where on Wednesday the 


ench line was penetrated on a front of some 760 
rds ‘*‘ Everywhere else,’’ says the Paris communiqué, 
he was re ‘pulse -d with very heavy losses. News from 
e Italian front is contradictory. On the Isonzo the 
\ustrians claim to have defeated the Italians with heavy 
and little progress seems to have been made in the 
‘tempt to open the way to Trieste. At dawn, on 
Lursd: iy, the Ite ilian cruiser ‘‘ Amalfi’’ was torpedoed 
an Austrian submarine in the Upper Adriatic, most 
board being saved by other Italian war- 
now that, in addition a mine- 
rman battleship of the Deutschland type 
apparently by a British submarine—in the 
ement in the Baltic at the end of last week. 
the Dardanelles we have this week had 
ws than in any since the despatch of the ex- 
force, for there has been published a long 
written report by Sir Ian Hamilton, 
2oth, though only published on July 7th, 
o tions between his arrival early in March 
May 4th, and including an account, the more vivid 
simplicity, of the first landing of the 


SS, 


men on 
It 
Ge 


the 


is stated to 


ns. 
I, a 


su 1k— 


Io 
ca 


| m more 


| 

| 

| 

ial ne 
ionar’ | 
°* 7 i 
dmirably 


May 


opera 


| 
U 


| 
| 
j 
its soldierly 
| 


and French forces in Gallipoli. It is not 
cessary here to attempt a summary of a despatch 
ich evervone in the country will have read with | 
ide in the heroic valour and endurance of the | 
elishmen and Frenchmen who faced the incredible | 
rdships, difficulties, and dangers of the landing under 
tornado of fire into a death-trap of mines and wire | 
entanglements. ‘‘ So strong,’’ says Sir Ian Hamilton, 
“were the defences that the Turks may well have 
nsidered them impregnable, and it is my firm con- 
tion that no finer feat of arms has ever been 


hieved by the British soldier—or anv other soldier 

the storming of these trenches from open boats 
in the morning of April 25th.’’ The British casualties 
ing the period covered, practically speaking, 


1. o» 


between April 25th and May 4th, were 177 officers and 
1,990 other ranks killed, 412 officers and 7,807 other 
ks wounded, 13 officers and 3,580 other ranks | 


sing. 
On July 7th another short report from Sir lan Hamil- 
as issued, in which he described a heavy Turkish 
nbardment of our lines on the Peninsula, 
engthened by new guns, carried out on the 4th. This 
was followed up by a general attack on our front, 
po special efforts at certain points.’’ In spite of 
‘liminary success against a portion of the line held 
he Royal Naval Division, owing to the steadiness 
ur troops and effective artillery fire the general re- 


ry ou 


‘ 


sult was ‘‘ complete failure.’” ‘‘ While our losses were 
egligible and no impression was made on our line, the 
nemy added a large number to his recent verv heavy 


: 


asualties.”’ It is reassuring to see on Friday a letter 


from Sir Frederick Treves, just returned from a visit 


to the military hospitals at Cairo, Alexandria, Port 
Said, and Mudros, in which he states that although, 


| owing to casualties far heavier than was anticipated, 


ec 


ere have been 


on ’;? 
stress, 


periods of severe pressure and urgent 
the arrangements, both as to supply of beds 
ind medical attendance, are now adequate. The ‘‘ dire 
emergencies ’’ have been met ‘“‘ heroically, and with no 
little success.’’ 

On Friday it was officially announced that the Ger- 
na under arms in South-West Africa had surren- 
dered to General Botha, and that the Union forces are 
now preparing to return home, their task accomplished. 


ns 





THE NATIONAL REGISTER DEBATE. 


ln the debate on the National Register the arguments 
| wees on one side and the votes on the other. This is a 
amiliar result of the party system, and as this 
Governme ‘nt is an amalgamation of three parties with 
| Whips whose duty it is to see that all three vote 
| Straight, the fact that only 230 members out of a 


1 House of 670 could be fone: ‘te vote for the iad 
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reading of the National Register bill is not very en- | 
couraging for the conscriptionists. The irish Rit 

Nation: list party was induced to abstain by the virtual L 

exclusion of Ireland from the Bill—an exclusion which BP 
constitutes some thing of a triumph for heer Home Rule ] Hi 
principles. It is sufficiently remarkable that Sir | bi 

Edward Carson should acquiesce, but perhaps he | i! 

thinks that an inquisition into the private affairs of || BL 

Ulster peop ple would be as unpopular as it may prove in || i ee 
England, Scotland, and Wales. The persistence of the || : ei 
Government in this measure is generally regarded as | ij ehilt 
the first fruits of the Coalition, and seems to prove that | ls tee 
although the majority of the House of Commons remain 1 era Ry 4 
nominally Liberal, the government of the country has | Bie | Bll > i 
already passed miss the control of the Liberal party. || Bi 1 
\mong the noes were several important business men, | i sha ny i 
like Mr Holt, Sir ~<a Runciman, and Mr Lough. || iP ie be 
Mr McKenna assured the House that — object of the | 1s Ee ae 
| Bill is statistical, and he expressed his firm opinion that | i eatdhd) i: 
it is impossible for us to place upon the ( ‘ontinent an || ce 
| army proportionate to that of Germany considering our } i eH Fi 
other liabilities. But Mr McKenna cannot get over the ] oe 
fact pointed out by Mr rao! yhouse that the prit 1c iple of || oon ee 
compulsion is in the Bill, and that it is supported by | UF eee 
|'the Morning Post and “few Milner sible as a pre- || Ra 
liminary to conscription. It is a Domesday Book for || HE 
| the purpose of giving the State that sort of cone! telat Eg eae 
over the lives, liberties, and occupations of its subjects | i) Pee 
which is possessed under the Prussian system or the | ane E 
Russian system, or the Napoleonic system as it still | i it :'a 
exists in France. How much money and energy it will Aga 
| absorb and how long it will take to compile ‘nobody His ‘ 
can guess. We are still getting official returns about Fa i) 

the census of 1911. In any case, the principle of com- oh 

pulsion can hardly be — labour without bein g | Je 
applied to Proj erty, and the bureaucratic régime which Be i | ! 
it conte my} ylates is aaa ( ypposed to the tradi- wey | 
tions of the English peoy ple. Mr Lambert said i ht ; 
that the essential parts of the Bill, Clauses 5, : rhe 

16, and 7, set up a_ system of registration almost ety 
identical with that which obtains in Prussia and ib i) } : 

' ak sais os ie PME 

also in Russia: We are giving them a _ passport. Bh 

We are giving them this ticket of leave, and these i rE ie 
people whenever they change their residence, and work- petit 

ing people are acc ustomed to change it very often, are ie 
expected to produce this certificate or ticket of leave i i 

and get a new one in its place.’’ This is what Mr eae 
Lambert describes as ‘‘a most utterly unwarranted in- eh 
fringement of the liberty of the subject. We are very 





















glad that Mr Lambert brz ively resisted t 
members who wanted to shout him aah 
for pointing out that this Bill is a highly con 
measure, although a pledge was given by the Prime 
Minister at the beginning of the war that no attempt 
would be made to pass controversial measures through 
the House of Commons. 

The originating and driving force behind this Bill 
Cabinet and Parliament is a passion for compulsion 
on German lines. Mr Lloyd George calls it democratic, 
but it is the der mand which has been put forward for 
vears by Lord Milner and L ree Curzon and their friends. 
It is the demand which has been taken up by the whole 
of the Northcliffe Press, and was very clearly expressed 
in The Times newspaper on May 31st, as quoted by Mr 
Philip Snowden :—‘‘ In a work of this sort the first 
necessity is to possess an accurate register of every able- 


attempts of 


i 
especially 
troversial 


; 


1 ate mig arpemes rape 


Se lestiatatme ee 


no 
Mas 


bodied male, the second of the work for which he is 
best fitted, and the means by which his address can 
always be known, so that he may be called upon without 


delay to any duty allotted to him by Government. We 
must deal as harshly with strikers who throw down 
their tools as with soldiers who desert in the field.” 
This is the Prussian spirit, and because Russians and 
French, who also apply compulsion, have so far failed 
to smash Austria and Germany, it is suggested that 
success in the war depends upon our following the 
Continental example. There is absolutely no reason for 
believing this argument ; indeed, it is not an argument 
at all. It is not reasoning, but a blind superstition 
adopted by men who have not considered either the 
teaching of history or the true meaning of patriotism. 
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|} another 
|| growth in 


1 | Exports 
Re- -exps. 
} 


£ £ 


| Re-exports have been improving steadily of late, 


| 
\ 
I 
} 
1} 


|| (+ £942,963), 
1 
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| institu tions, among which the first ar 1d foremost is the 
| liberty of the individual, with the corresponding 
doctrine that Ministers and their subordinate 
and admirals and generals are not 
the servant their fellow-citizens. No doubt when 
war ends, as it may probably end, through exhaus- 
tion and revolutions on the Continent, there will develop 
in all the countries at war a ggle between 
militarism and socialism, between those who wish to 
confiscate labour and those who wish to confiscate 
property. If we are to find salvation rom the dangers 
of future we must hold fast by the ideas of 
liberalism and common sense, and by the traditions ot 
this country, whose greatness has be2n founded 
can only endure on a basis of free speech, free 
free trade, and personal 
bureaucracy, but of law. 


the masters but 
s of 


fierce stru 


the 


criticism, 


libertv, under a rule, not of 





FOREIGN TRADE IN JUNE AND THE HALF-YEAR. | 


THe Board of 
fairly well 
months, 


Trade Returns for June show exports 
maintained according to the level of recent 
and re-exports better 
large advance in im 
the unfavourable balance of 
the figures for June and for the 

| of the present year :-— 

z Six Montus Enpep Jung, 1915. 
| £ £ oO 
429,103,845 .. + 53,200,788 .. + 


183,622,888 .. — 71,834,723 .. 
51,323,020 .. 7,955,396 .. — 


JunE, 1915, 


but 
rther 
Here 


months 


than a ago; 


year 
yorts causes a tu 
ae 
trade. 


are first six 


to 
_ 


* cneke ee 'seeee ; 


Tmports...ceeseesee 
Exports....cecceees 
Re-exports 


76,117,797 .. + 17,836,144 .. + 
335,233,568 .. - 6,639,408 .. — 
9,350,339 996,905 .. + 


June exports compared with last June, 
a sudden drop, are only £,6,600,000 lower, 
all the circumstances this is satisfactory. 


% 
30°6 
16°6 

6°8 


ee 





| 

| compare with the corresponding months of 1914: 

i 

Change in Change in Change in Change in 

| March, 1915, April, 1915 5, May, 1915, June, 1915, 

| Compared with | Compared with Compared with Compared with 
j March, 1914. April, 1914 May, 1914. "ie ine . 1916. 

| £ % z % £ £ 

| Imports .|+ 8,643,692 + 12°9) + 12,051,458) +19°6 li+ 17,836,144) + 3 ‘6 


+ 12,545,676! + 2 
—14,342,595 —32°2;— 17,777,089,—19°4'— 8,432,198'—2 
— 1,469,162 —15 4'— 832,190 5°7 128,200 


i 
: - 6,639,408 —16°6 


124 596,905'+ 6°8 


and 


| are now remarkably good. The major part of the} 


| will be seen below :— 


IMPORTS in JUNE. 








| 

Increase or 
| 1914. 1915 Decrease 
in 1915. 
, £ £ £ 
| I. Food, drink, and tobacco ..) 23,057,527! 35,436,860 + 10,379,333 
| I iL. Raw materials and articles 
mainly unmanufactured 19,106,758) 26,427,251 + 7,320,493 
| III. Articles wholly or mainly 
| (CeEOROR ...cacscesee 15,876,043 16,017,677 + 141 654 | 
| IV. Miscellaneous .......... 241,325 263,009 — 5,316 | 
1 Total .....-..-..-+++: 58,281.653, 76,117,797 + 17,836,144 


| Among iuodaeuile, 
| plays 
|| which has recently taken place should reduce next 
|| month’s import totals. Some examples of the in- 
| fluence of prices are given below in connection with the 


six months’ figures. Imports of grain and flour and 


the influence of high prices still 








} 
| 
| 
; 
| 


increases are cotton (+ £2,045,702), 


other textile materials (+ £1,464,541), 't 


But the im-| 


| port figure is the largest for any individual month 
'since the war began. In order to give a basis of | 


| comparison with the figures of recent months, we show | 7;; oe 
i > |x I 4, Is 57 , df . 
| below how the results of each of the past four months 


} 
| 
} 
} 
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|| Patriotism for an Englishman is surely love of English 


officials | 


and | 
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and oil seeds, nuts, oils, fats, and ns 
(+ £1 155295 107). The cotton increase shows 
Lancashire is beginning to make up for the very 
takin es of last autumn and winter. Our takings 
of oils and fats are growing enormously, while reports 
from Germany announce a “shortage of these products 
there. In the manufactured class we have imported 
} } 
more heavily of copper, lead, and tin at high price 
The export total for June is made up as follows : 
EXPORTS in JUNE 
Inc. or 
1914 1915. in J 
1915 
£ £ £ 
I. Food, drink, and tobacco ..| 2,599,671 2,165,860 |— 433,811 
| II. Raw materials and articles, 
mainly unmanufactured 5,413,743 | 4,432,679 |— 981,064 
| III. Articles wholly or mainly 
manufactured ........-. 30,925,544 | 25,607,449 — 5.418.095 
| IV. Miscellaneous ........ ais 934,018 1,127,580 }+ 193.562 
WE cvcxeceummsvauns 39,872,976 33,233,568 6.639.408 
| The export of foodstuffs is less than a year ago in the 
t J > 
aggregate, but it is curious that, though we are faced 


by short supplies in this country, we sent abroad meat 


| al id wheat to a greater value than in the previous June 


| largest decline 
| nery 
when there was | 
and under | 


| 
| 
| 
j 


i 
j 
| 
| 


| large import increase is due, as usual, to foodstuffs, as | 


sent to our 
course, not included. 


Supplies forces serving abroad are, of 


The value of coal exports in June 


was £3,324,438, or only £762,375 less than in Jun 
1914, which, after allowing for higher prices, shows 
that the Coal Export Restrictions Committee is inter- 


preting its panvere liberally, 
that exports to the Argentine, 


are not prohibited. 


and we are glad to see 
though much reduced, 


millions down at 


£:7;748,177. Next to cotton, 
on last year’s figures is that of 
(—£1,242,180). 

The aggregate figures for the six months 
idea of the excess of imports which the country will 
have to face. Imports from January to June wer 
£:429,103,845, and total exports (including re-export 
£:23 .945,908, giving an import excess of | 

This would mean a year’s excess of 
close upon £/400,000,000 in place of the normal excess || 
of about £4140,000,000. The most important changes 


in comparison with the first six months of 1914 are as 
follows :— 


machi- 


give an 


IMPORTS. £ BritisH Exports. £ 
Grain and flour ........ + 22,864,365 Coal, coke, and manufac- 
RR a aa tae SL ono + 9,612,548 GU TS. nkncccccaccs — 6,270,598 || 
Other food and drink— Iron and steeland maanu- 
Non-dutiable ........ + 5,465,003 factures thereof ...... — 7,397,149 |} 
ED ctndciadeten + 9,782,611 | Machinery .............. — 9,668.84 
SED  casrcsiaiweseans + 3,424,423 | New ships .............. — 3,198,662 
br ee + 7,583,445 |Cotton goods............ — 21,764 
| Oil seeds, nuts, oils, fats, Woollen goods ......... « — 4,010,252 | 
and gums.... + 5,665,677 
Iron and steel & manu- 
factures thereof...... — 3,425,197 
Other metals and manu- 
factures thereof...... + 5,501 691 
Cotton goods .......... — 3,252,660 
Woollen goods ........ — 4,759,098 





| 


meat in June are each well over £3, 900,000 higher | to advances in quotations. the | 
than a year ago, and in the raw material class the chief | drop in cotton goods is the preponder ating item, but | 


Quantity and value figures of certain imports afford : 
illustrs ition of the effect of higher prices :— 


Imports in First Srx Monrus. 


1915. | 


Sugar..... 


10,513,225 


1914, 

Quantity.| Value. Quantity. Value : } 

Cwt. £ | ow. | ¢& | 
Grain and flour ....| 85,435,466) 32,378,324) 95,327,316) 55,242,689 || 
Beek scesccnce's -+«- 5,059,379 9,647,539, 3,776 845| 10,683,669 |) 
Mutton ..........+. 3,146,719) 6,556,103) 2,682,722} 7,439,766 || 
Butter ............| 2,208,793) 12,818,878) 2,032, 674) 14,047,351 || 
GROOKE scccccccccce 981,970 3,080,932 1,184, '498| 4,965,795 || 
| 


10,078,576 | 





3,292,120) 9,992,589) 


esadenssceda lbs/123,230,277 4,630,961 163,860,760 


6,991,751 


all these 
figure Ss 
the v 


In cases the rise in price vitiates the value 
In the case of oils and fats, the increase in 
value figures is due more to larger quantities than | 


On the export side, 


wool | the Lancashire industry has now so far re covered that 


| 
| 
the decrease under this head during the second half of | 


ieee a 


Exports of cotton manufactures || 
| have improved again, and for June were only 4 
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_Government which, after conscribing labour, sticks at 


limits. Most 


—_ . cae | greater than the above figures indicate on account 

Coptete ordinary liquid resources. In terms of the | of the Loan Notes and Treasury Notes, of which about 
quantity theory of money, the desire to turn | 50,000,000 are in circulation apart from those de- 
| cOmmodities or securities into gold or its equivalent posited with the Reichsbank as cover for its own notes. 

produces an appreciation of gold or a depreciation of | The natural result of an increase in the circulating | 

|commodities. The depreciation of securities and com- | medium is an advance in prices, and the ingenuity of 
modities accentuates the desire to secure gold, and the | the German authorities has found no way of pes 

'from this economic sequel, even though Germany is 


| 
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e current vear is likely to be less than half that re- 
ded in the first six months. In spite of the rae 
el of prices, the value of coal exports has been about | 


i 





,,000,000 per month less, and machinery and iron 
The 


d steel shipments have been severely curtailed. | 
and steel industry is, of course, very fully em-| 
ved on war orders, and a similar reason accounts for | 
drop in the export of woollens. 
\s the size of our armies grow, and our national liabili- 
es multiply, imports naturally tend to grow, and ex- | 
rts to decrease as more and more men are withdrawn | 
m industry and commerce. It remains to be seen how | 
h the national economy campaign, initiated by | 
Street, will do to counteract this influence. | 
| 

| 


wning 
rtainly the figures which we have reviewed above | 
ford the strongest possible argument for public and 
ivate saving, both in imported goods—to decrease 

takings—and in home products, to release more 
xds for the export trade. We have frequently in- | 
ted upon the importance of maintaining our Cepert 
le, if we are to play the part of banker and provider 
» our Allies, as well as ourselves, in this most costly 
d most destructive of all wars. 








PAPER CURRENCY AND WAR. 


(FROM A CORRESPONDENT. ) 


RE are 


four ways by which a Government can 


+ ; 
the necessaries of war. In a 


self-contained | 
n it may commandeer what it requires, it may tax | 
people heavily enough to be able to pay for what it 
quires without burdening the future, it may borrow | 
if it has credit, or it may 





} 
| 
| 
| 


pay for its needs by | 
The first two methods put the | 
uurden on the present members of the community, the | 
last two postpone the burden. When a country cannot 
produce all it requires it cannot meet the whole of the | 
burden at once, because it cannot commandeer or tax | 
utside its own borders, though it may tax its own | 
people so heavily as to stimulate exports to pay for | 

Where taxes and credit are both inadequate 
the issue of paper money is the natural resort of a 


means of paper money. 


mports. 


| 


the open confiscation of property. But it is a very 
ljangerous device if it goes far beyond certain defined 
modern wars have been accompanied 
by an increase in the paper currency of belligerent 

tions, and it is evident that the problems surround- 

x the proper management of paper currencies will 
demand the most careful study both during and after 
the present war. 





Paper money has two uses: (1) as emergency cur- | 
rency, and (2) as a means of obtaining credit by a| 
Government. No banking system can be based on a | 
100 per cent. reserve system, it must rely upon its | 
demand liabilities never being required of it at the | 
same moment; but the possibility must always be pro- 
vided for of a shock to confidence great enough to 


only way ‘ alance i i | : ; : ; 
: y to restore the balance is to increase the quan | practically in a state of isolation and therefore not so 


tity of gold or of paper which will be accepted in lieu 
of gold. In England the only form of emergency cur- 
rency we possessed until the crisis of last August was 
the power of bankers to lend upon securities and com- 
modities and so sustain credit values, but this power 
being unorganised and indefinite was of no avail when 
distrust of commercial instruments began among the 
bankers themselves. America has endeavoured to 


; ee 


tr 


| as additional liquid reserves. 


| of May 24th last. 


| the convertibility of the 


| very mu h indeed. 


organise and regulate this 


federal Reserve Law, by 


’ 


under her 


mati oe | 
naking it the basis Of ie 


power new 


(al 
tender currency of the United States, thus enabling th 
bank credits so granted to be convertible into currenc 

by the same operation. In this country the cast-iron 
restrictions of the Bank Act of 1844 had relegated paper 
money to a subordinate position in the monetary system. 


Our currency, except for small payments, was in the | 


I 
form of bank credits transferable by means of cheques. 


But when doubt is cast upon the cheque of an individual 
he must convert his bank credit into legal tender, and 
so an abnormal demand for currency 


appears which 
cannot be met from bank reserves. 


Hence the one- 


pound and ten-shilling notes were issued by the Trea-|| 


sury to meet the demand for currency last August. 
These were convertible into gold on demand at the 
Bank of England, but the need was merely for currency 
which was legal tenger, and the notes went into circula- 
tion without any difficulty. The first public return of 
the amount of notes issued was dated August 26th, and 
showed £.21,535,064 of notes outstanding. The amount 
continued to increase steadily until it has 

£.46,000,000. Meanwhile, the circulation of the Bank 
of England, which jumped from {29,700,000 to 


£,36,000,000 at the outbreak of war, now fluctuates 


round about £33,000,000. This proves that the Bank 
of England note is well-nigh useless as emergency 
currency, 45 being too high a denomination. The 


question, however, may be asked, What has become of 
the currency notes put into circulation? In the first 
place, the amount of actually ‘‘in circula- 
tion,’’ as distinct from the amount held by the banks, is 


currency 
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probably larger on account of the higher level of prices || 


and wages, but the greater part of the extra currency 


| has doubtless been absorbed by the banks themselves 


This was the conclusion 
to be drawn from the figures in our Banking Number 
’ In so far as the notes are held by 
the banks as additional reserves in case of emergency 
there can be no objection to them, but if on the strength 
of these extra reserves they have extended their loans 
and discounts the notes must be counted a 
the rise of prices. In France, 


factor in 
Germany, and. Russia 
paper currency has been 
suspended, and the amount of notes has been increased 
The following summary shows the 
comparative position :— 
(In Million £.) 
Note Circulation 


July, 1914. June, 1915 Increase. 
Bank of Englandand Treasury 29°70 .. 81°21 51°51 
Bamk Of Framed <cccesccssce 267°33 .. 48863 .. + 221°30 
Bank of Russia...... eheweade 174:28 351:78 .. + 177°50 
Bank of Germany .......... 100:00 261°25 .. + 161°25 


The last three, undeterred by any fear, for the present, 
of having to meet the liabilities they have contracted 
by these immense note issues, have not hesitated to 
expand them to limits from which they would have 
shrunk in normal times. In none of 
can it be pretended that the notes are in the nature of 
emergency currency, but the Governments concerned 
are paying part of their war liabilities with the product 


these cases 


| of the printing press. 


In Germany the amount of unconvertible paper 1s 
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sensitive to external values. The Board of Trade 
Journal for June shows that the rise of retail food prices 


‘in Berlin as compared with July, 1914, amounted to 


50.4 per cent. in March and in April advanced to 56.5 
per cent. These prices no doubt are measured in marks, 
and as the German mark has depreciated 12 to 14 per 


'cent., the advance in prices on external standards is 
i really greater, and means that the purchasing power of 
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AMERICAN WAR STOCKS. 
{FROM A CORRESPONDENT.) 
) - sem 
Boston, Tur e 24 
, A a alee 
THE phrase ‘‘ war st S iS acquired a prominen 
j 
piace in Am i i i€ s latelv. Moreover, the 
issues included in this category have become exceea- 
ingly numerous and strangely heterogeneous. Almost 
- — e q 
daily reports of huge orders for war materials sets 
’ } 

1 1 P c } | 
some stock before the public eve, and forthwith specula- 
tive fortune hunters } + ¢ nurchace with erect’ 
Live ortune Nunters begin To purcnaseé wWitn iviG 


The result is a sensi 
the 


favourite. 


ational advance, which make 
stock leader until supplanted by 


Foremost 


a new} 


‘ a 5 Nes 
among the war stocks 


was 


Bethlehem Steel. This was the first issue to respond to 


1 S ; sé 
the impulse of 


it has maintained 


that ervptic war orders,’’ and 


then | 
concern is the largest manufacturer of | 


to date the market position it 
attained. This 
armour plate and heavy ordnance United States. | 
American company 


Mr Charles M. Schwab, | 


visited 


in the 
It is, furthermore, the leading 
doing business in Europe. 


A 


president of the corporation, London shortly 
after the war began, and returned to the United States 
with orders for war munitions estimated to aggregate 
$80,000,000, and to show a profit for the company of 


$12,000,000, or 80 per cent. on the stock. The com- 


pany earned only 30.6 per cent. in 1914, and 27.4 per 
cent. in 1913. Assuming that domestic business will 


yield 10 per cent. this year, the total annual earnings | 
will be go per cent. 


But this concern never has paid a 
dividend. All of its earnings have gone into the busi- 
ness. This is why the common stock now is selling at 


approximately $168 per share. Though distributing 
no profits the outstanding stock, common and pre-| 
ferred, amounting to $29,770,000, is backed by total | 
assets of $95,599,300. In each of the last two years 
$7,500,000 has been appropriated for additions to the 


property and for working capital, yet there remains 


an 
unappropriated surplus of $2,214,517. On July 30, 


1914, the last session of the New York Stock Exchange 
prior to the suspension of trading, this stock sold at 
30; on June 11, 1915, it sold at 1694, the highest price 
on record. That is, within less than a year, under the | 


stimulus of war orders, this issue has advanced 465 | 
per cent. Rumour has played fast and loose with esti- 
mates as to the aggregate of these orders, sometimes 
placing them as high as $100,000,000, sometimes as 
low as $25,000,000. The important feature, however, 
is the spectacular advance and the present strength of 
the stock at the new price level. 

The concerns which have profited most are those | 
which manufacture steel products, and the copper metal | 
producers. Among the former the American Locomo- 
tive Company has been credited with receiving orders 
for $68,000,000 of shrapnel cases, estimated to repre- 
sent $10,000,000 of profits for the company, or $40 per 
share on the outstanding stock. This company in earlier 
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|common sold at 41 the day the New York Exchangt 


$1,500,000,000, or half a billion more than the countr 


| needles. 


| to keep abreast of the domestic demand for ordinary |) 
| commodities. 


_the smaller dividend and interest payments which wii! 


‘July 10, 1915. 


* err 
vears earned 10 per cent. on its stock, which sold 


per share. but the late curtailment of railro 
1ases robbed it of much of its earning power. 


to the outbreak of hostilities the stock sold 
~ . a¢ S mt ++ . _ 
is selling over 50, a gain OF about 146.9 per 


rns which have acquire 


; 
d the 


appended tabl 


j 


are inciudged 1n Un 


Estimated | Estimated 


Orders, Profits. 
g $ 

American Can Company ...... 10,000,000 , 1,400,000 
American Car and Foundry 

COMpany oo cccocccccceces 2,800,000 500,000 l 
American Locomotive Company, 68,000,000 10,000,0:0 40 
American Woollen Company...., 8,000,000 600,000 
Baldwin Locomotive Company.. 22,000,000 , 3,800,000 19 
Bethlehem Steel Company 80,000,000 | 12,000,000 &0 
Crucible Steel Company........ 15,000,000 | 2,500.000 ] 
General Evectric Company ...., 18,000,C00 3,5C0,000 
Lackawanna Steel Company....| 9,000,000 | 1,000,000 
New York Air Brake Company..| 17,000,000 | 2,000,000, 2 
Pressed Steel Car Company 5,000,000 | 800,000 ¢ 
Studebaker Company ......... 18,000,000 | 2,000,000 | 
WestinghouseAir Brake Company, 19,000,000 | 


Westinghouse Electric Company 


55,000 000 | 7,000,000 | 18 


deserves 


its recent sensational rise. 


The Baldwin Locomotive Company menti 


because of Last year this 
company showed net earnings of only $350,230, « 


It is est 
mated that the company will derive profits aggregati: 


pared with $4,017,800 for the previous year. 


$3,800,000 from its war orders, or $19 per share 
the common stock. Dividends on this issue have bee: 
> 


2 per cent. per annum since 1912. Baldwin Locomotiy 


closed; the highest price made on the present mov 
ment is 69$. This means a gain of 70.1 percent. | 
Westinghouse Electric is reported to have received war 
orders aggregating $155,000,000, yielding a prolit 
about $20,000,000, or about 50 per cent. on the stor 
In 1g11 the company earned only 12.5 per cent., a 
still less, 7.9 per cent. in 1913. A marked advance 10 | 
the market price of the stock at once reflected the g 1] 
fortune of the company. It rose from 644, its price | 
when the Exchange reopened in December, to 108 by | 
April 30th, and now is selling around par. \} 

The aggregate amount of foreign orders for Ameri- |} 
can goods resulting directly from the war is a mu 
mooted question. Even the most conservative 
mates are highly conjectural. It is believed here that || 
the United States will benefit at least to the extent of || 


esti- 


interest-bearing debt. Of this amount Great Britai 
and Russia probably will contribute $500,000,000 each, || 
france $400,000,000, and Italy $100,000,000. But | 
America’s benefit lies not wholly in its orders for muni- |} 
tions of war. The amount of drugs, chemicals, hospit 
supplies, and similar materials which we are exportin 
is very large, and the demand for numerous odds ar 
ends is remarkably keen. One concern is_ shippin: 
weekly hundreds of thousands of pairs of shoe laces 
and another has just filled an order for 10,000,000 

The natural inference here is that the fac- 
tories abroad are too busy with Government business |) 


Moreover, America stands to profit by || 


be made to European investors as a result of their | 
heavy liquidation of holdings of American securities. 
Then, too, a matter of some moment is the lessened | 
expenditures of American tourists on the Continent. | 
These annually amount to several hundred million | 
dollars, and under present conditions a generous part 
will be diverted into home channels. 

The following list presents the more prominent issues 
which have been designated as ‘‘ war stocks,’’ with 2 


a 


comparison of present prices with those obtaining when 


the New York Stock Exchange reopened, December 12, 
1914, and the percentage of gain :— 


aT 
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a siisiidcaliaates ; 
i cmanagaesen: Price, 1915. Percentage | ieee the I Bi 
a July 30. High. Advance. | About : 
H Chalmers Company ......-- 6 .... 19§ .... 2270 June 15 July 3 tH 
rican Steel Foundries ...... 27h... DW nee 154 WARD» scccccsecss. 11.953 .... 11.958 1 i 
ican Can Company ...-.-+--- 19; aw Se «awe on ee 45.95 coe 425 Th | 
rican Car and Foundry...... 444 ccee SOR 1... HAD SR iA aice ae eene. 942.30 .... 4100 144 [ 
an Locomotive Company.. 20} .... 68 .... 241° Scandinavia.......... 66.15 65.85 14 H 
an Woollen Company ..-. 12 .... S52} .... 172°9 Belgium (banknotes).. 41.30 40.75 15° a 
win Locomotive Company .. 41 .... 69% .... 70-1 So ice 5] 20 50.71 14 i 
ttehem Steel Company ...... SD cece BERD «ses SOU WM saad vcacecess 37.90 37.40 .... 25 
’. Goodrich Company......--. 20 .... S3$ .... 1687 | : 
tral Leather Company ...... 2 .... 448 .... 716 | The New York cable rate alone is rathe;: high at 2.50}, i 
ble Steel Company .......- 18 ase Oe owe OS but considerably below 1} hichest touched. and the ll ih 
ral Chemical Company...... 170g ---. 218 -.-. 278 | Ci, umstance that, notwithstanding th cee aes * i rae 
al Electric Company ...... 1389 .... 175 «0.6 275 |p ao cae ad oe SG ene at 
kawanna Steel Company...... 264 .... SOk .... 855 | tor remittances to the United St itgs, which has be Cah e 
nal Lead Company ......-- 41g .... 70% .... 699 | the predominant feature in France and England 11S AR eo ee 
York Air Break Company .. 58 .... 100 .... 724 | has found expression here in a depreciation of ics tana ie EG 
sed Steel Car Company...... 34 wwe. ~SOF wwe. TST | currencies, reel aided bk Seta tee ate oe ca eed ae 
: Iron and Steel Company 183 .... S44 «.... 1405 | ee a mae CO Un alance Of pay ia Bat hl 
baker Company......-+++6. 268 .... 80 .... WOO | nent at present Deing in favour of this co ! Hi pea Peal a 
ted States Industrial Alcohol As regards Germ iny, the re e ha ) d, and |] | +e, ae 
IDANY cccccccccccececceces 16 .... 595 «..-. 2695 | the Dutch and Seandinavian rates. but chiefly th | eae 
te i States Rubber Company .. , Se 68'S dollar exchange, show a sharp rise from the level of || page ee 
inia-Carolina Chemical Co... 21 cud ae we wan ihe cele of Tune: I 1 age ae 
is table does not include the score or so of copper | ; si al | eel. 
tal issues which have advanced to new record prices ; | Sie 486% 7 , = 3. | ii ie 
r does it contain many stocks of more or less local | SOS RIE, iene: | if ah ge RS 
terest which are selling at fabulously higher quota- | Scandinavia ................ 128.90 .... 129.90 {| GRE 
ns sometimes even double the prices obtaining | reer ae non | i oe { 
ore the war began. i || ve ‘aS 
— ane | On Thursday the Bank of the Netherlands reduced its || 3 if 
| discount rate from 5:to 44 per cent. maki nga simul- 1- || bi if : 
DUTCH FINANCE AND EXCHANGES. taneous reduction of 4 per cent. in its ch: rg s for ad-| (| Se 
(FROM A CORRESPONDENT.) | vances on securities and merchandise, which now | i. ( | iia ‘ 
| stand at 44 per cent. for home and 5 per cent. for eee Re 
AMSTERDAM, July 5. | foreign securities and 44 on merchandist Bh eal Hike. 
a (ue features in the financial situation in this country | The report of the Bank of the Netherlands, recently th Tie L 
Ea ire the constant accretion of strength to the Bank of the} published, is very interesting, as it gives a full review |} tt hhet 
Ps Netherlands, the growing ease in money and the | of the emergency action taken in conjunction “=| ti Ht ig + 
feame || markedly caveninetile disposition for both home invest-| other authorities or alone from the outbreak of the i) Tce 
ES nt securities and the stocks of colonial finance and} war down to March 31st, the close of the fiscal year. || et Taha 
PY plantation concerns. Meanwhile, the list of securities | Most of this, however, is sufficiently known to requir e|| ot ae 
Sem || for which official quotations are permissible is being| no comment, but there are two matters dealt with in| Pu ba 
) S@ cradually extended by the Minister of Finance, and, by | the report which are of wider interest, as they touch | eo ed 
. degrees, markets appear to be resuming a more normal | upon general banking principles. One is the relations Gos ne 
_ spect. Yet this is only on the surface. The only | between the Central Institution and the Stock Ex- eae 
| 4 uinely active department is that for gilt-edged stocks | change. For a time, when no other criterion for the ae 
a which recent issues have all been hoisted to a pre-| value of money existed but the official rates of the Lot 
[a | mium, and each new arrival receives a warm welcome. | Bank, the charge for the prolongation of advances bois . 
ba Naturally, municipalities are taking advantage of this| against securities was fixed by the Stock Exchang Heit ; 
| fmm | tendency to fund their floating debt, contracted with the | authorit’es at 2 per cent. above Bank rate for advances Be ee 
Nem |, Government when the circumstances were less pro-| in account current, to which had to be added the usual ola ean 
[@ | pitious for public issues. In other directions, however, | commission, making 10.2 per cent. per annum. This A 
& price movements are entirely out of proportion to actual | seemed exorbitant, and those interested in such = igi 
| [am | business transacted. An interesting offer was made this | vances endeavoured to put pressure upon the Bank i ie 
| [# || week by a Dutch banking group of 3,065,000 fl shares | reduce its rates. The Bank, however, successfully r tt aie 
= n a company whose sole assets consist in an equal | sisted this influence, on the very sound principle that te es 
. nount of shares of Holland-America S.S. Company. | no particular group of individuals who, though for n0 || iy Vee 3 
™ these shares have been taken over from foreign | palpable reason, had somehow been made dependent on | 1G ae 
| = holders, whose influence over the destinies of the con-| the Bank’s charges should be allowed to interfere with ca . hele! 
_ ern, which at one time threatened to become a pre- | its discount policy. The Stock Exchange authorities | | # . 
4 lominant one, had already been practic ally nullified by | later abandoned the system and fixed a rate of their || ae ia 
| i modific ation of the articles of association. The form own. Later, the Minister of Fin: ince originally in- Ra 
= which the offer is made has been chosen in order to| tended to es stablish a similar connection between Bank ‘ft 
|| [ae | censure that the shares should for all time remain under | rate and charges on Stock Exchange loans when the |} ee 
| Dutch control, the company’s capital, apart from ordi-| official regulations on this matter were being framed, | ele 
t oe ry shares, consisting of five preference shares, held} but then, again, the dangers were pointed out of thus }} 
i _ insiders, in which are vested all rights essential to | officially creating a large group whose interests we re | 
|| —ae | thisend. The price of issue of the shares of the holding | not identical with those over which the Bank is pr'- | 
ba mpany was 225 per cent., with preference in the pro-| marily called to watch, but w ho would, nevertheless, | 
| ortion of one to three to holders of shares of the| wish to exercise influence over its destinies. The |} 2 
|| fm | Holland-America Line, which quoted about 250 per | efforts made by foreigners even under the fairly onerous | ge 
| 4 nt conditions imposed by the Bank, to finance imports || be 
1 : rhe stock of gold at the Bank of the Netherlands has | from the Netherlands, either by creating book de bts | 
| cached a figure hitherto unknown, and even if the| in favour of the Dutch merchant, or by paying in| 
ee rmal provisions relating to the metal reserve were to foreign bank notes, were so persistent that the authori- | 
| ‘pply, the surplus over the minimum requirements | ties at the Bank had very good ground for their oppo- 
| fam |) woul ld be about 134 million florins, which is about three | sition to any action calculated to force their hands; | 
| i || S as much as at this time last year. This stock is| and the Minister yielded to these arguments. : 
* ine wert almost every week by sendings of Austrian The second point is the Bank’s foreign bill portfolio. nn 
| id | Sold, no doubt to meet coupon payments, which are| After for some little time being reduced to a nominal | a 
it articularly large in July. At the same time the Euro-| figure, the last Bank return again contained an item 4 4 
| pean exchanges are all exceptionally favourable to this | of a litthe over 2,000,o00f under this heading. It is ie: ee 
| ‘Ountry, as will be seen from the following table :— evident, therefore, that the President, who has now : 4 tue + 
nnn nearer a és te ¢ 
' 
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|| had a wonderful opportunity of testing the usefulness 
Hof a sto bill ai in a ae of international 
\| iS] , lost 
| "Th: it 
|it has in that respect fulfilled its task to perfection 
said. Exchanges in the early days have 
fluctuated to levels undreamt of in normal times. In 
far as they moved in favour this country there 
of course, no ground for intervention. But where 
they soared far above gold point or what once used to 
be ‘gold point, the balances abroad were entirely in- 
adequate to meet requirements. Yet, they have proved 
useful in special ca%es as remittance for Government 
purchases foodstuffs, &c. As a_ profit- 
earner the has not given a_ good 
account of was found necessary to 
write off on what remained in 
the hands of the Bank at March 31st, whilst some- 
thing under half-a-million was earned. It goes with- 
out saying that the holding of German bills has been 
the least useful and most unprofitable. It has been 
more or less evident that, however essential a foreign 
bill holding may be in normal times, 
exists that in times of crisis such holding may be ren- 
dered illusory by moratoria and other measures taken 
abroad. This, of course, is a consideration which 
makes for moderation in the volume of such holding. 
On the other hand, the practical cessation of the normal 
flow of credit and commerce renders the exchanges for 
a time entirely at the mercy of the balance of com- 


I 
merce, which may be all one way, as, indeed, itis toa 
| 


fai oie in such holding asa lena itor of exch: inge. 
cannot be 
so ot 
was, 


silver, 
portfolio 
itself. It 
over 2,000,000f 


ot 


large extent at present, and then, even the largest 
bill holding would be insufficient to cope with this 
that the 
holding has in 
the course of events. 


current. 3riefly put, it would seem 
ability of a moderate foreign bill 
way been assailed by 


no 





AIRCRAFT INSURANCE. 


Ir was announced on Thursday in Parliament that 
the Government scheme for insurance against damage 
by aircraft has been almost completed, 
That 


can only regret that this much-needed measure 
has been delayed so long. 


and 


made public next week. is Satisfactory news, 


and we 
The possibility of an air 
raid on London and other great English towns has been 
recognised ever since the outbreak of war, and in the 


early stages it would have been easy to produce a 
Government policy somewhat on the lines of the policy 

|| of the Marine War Risks’ Office, but every 

| week that has passed has made it more difficult, and 
now it is impossible to work out any measure that does 
not involve hardship for somebody. 
ance 


tember 11, 


The first 


been an almost continuous stream of this insurance, a 
stream that sometimes dwindled to a trickle and some- 
times swelled to a flood; but in almost every case the 
rates charged have been higher 
Government will probably adopt in its scheme. 
tothe peculiar circumstances of the market, 
have risen to a level that (so far as we can judge) is 
| too high for the risk involved, and in many cases very 
|| much too high, so that the prudent people who have 
|| already insured will find that they have lost money by 
|| not waiting for the Government’s plan. 
|| thoroughly unsatisfactory, is most 
| 


and it unfortunate 


that this official scheme has lagged behind instead of | 


anticipating the public need. 
| The peculiar circumstances of the market to which 
| the high rates are due are these : 
| insurance originated at Lloyd’s, and there the business 
has for the most part been concentrated. 

} tariff companies have taken up the plan, 


A few non- 
but no tariff 





80 per cent. of the business done since the beginning of 


| 
| 
' 
| 
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the risk always | 


desir- | 


will be | 


insur- | 
against aircraft was taken out at Lloyd’s on Sep-| 
1914, when a City building was covered at | 


the rate of 1s per cent. ; and since that time there has| is due to nothing but a concentration 


| narrow market, and the refusal or neglect of the tariff 


than those which the | 
Owing | 


premiums | i 





The idea of aircraft | 


fire offices have adopted it, and it is probably true that | would bea universal tax or levy, but that is clearly im-| 


possible. 
1 he war has been done with Lloyd’s underwriters, who! j 
J ae 


Jaly 10, 1915. 


h: ive neue paid in the aggregate enormous sums in 
miums. Now, while Lloyd’s has proved itself in 
war a most valuable institut! on, it is still for 
marine risks a compari atively narrow market; and 
the non-marine underwriters in the “ Room”? 
asked practically to take the whole aircraft insur 
of the country, demand naturally exceeded ees 
in their own protec tion underwriters kept raisins 
rates charged for cover. As they found they could 
any amount of business at IS per cent. they put 
rate up to 2s per cent., when full at 2s they ros 
2s 6d, full at 2s 6d they went to 3s 4d, and then 
per cent., and so on—rates constantly going up as 
mand increased. Generally, it is true, rates have neve: 
risen to a prohibitive level, the highest pren 
charged, except in certain districts, being 10s per c 
per annum, while in most places it is still possibl 
insure for 2s 6d, 3s 4d, or 5s per cent. per ani 
For private property-holders that charge is not seri 
and even for merchants and manufacturers the addi- 
tional expense, though annoying, is not crushing ; but 
when the market gets to the point of charging 50s | 
cent. for three months on merchandise waiting ship- 
ment or cartage in dock warehouses, the difficulty is 
very serious, and merchants have good ground for ¢ 
plaint. Naturally rates have risen most sharply where || 
there is the greatest aggregation of values, and a: 
values are greatest in the docks and dock warehouses, 
the highest rates have been charged for these partic 


risks. To show the extraordinary rise that has tal 
place, we append a list of rates charged on differ: | 
dates for merchandise in London docks and_ ware- 
houses 
Premium 
Period. % 
Date. Risk Months. s 4d 
October 8 All war risks 12 5 0 
= ms « Do a eee a 7 6 
November 3 .. Aircraft only .. 12 .. 7 6 
December 7 .. Do csc Bw BS 
January 7 .. Do o € « 8 © 
February 1 .. Do os © o 2S 
March . Do vc © 2 Sees 
May me. se Do re oS «ss SB 
Pe ne. &e Do oo & « @& 9G 
June ee Do ee, 1 aie ee 
= Das Do a . «a ae 
* _ Do en oS « ms 
a ll Do so: eee | 
| These are not quotations, but a record of business 


actually placed at Lloyd’s. In October every kind of 


war risk could be insured for 12 months at 5s 
per cent. In June aircraft damage only for three, not | 
12, months cost 55s per cent. —exactly II times as|! 


much. 


This rise in rates is not due in the least to an increase . 
of danger. On the contrary, we can gauge the dang 
better now than we could then, and there is certainly no 
reason to take a more serious view of it. The increase 


of risks in a 


offices and the Government to take the matter up. Those 
underwriters and companies who undertook the busi- 
ness cannot be blamed for raising their rates; on the 
contrary, they were forced to do so in self-defence ; bu! 
it is not easy to acquit others who control the vege ry 
of insurance whose great resources might have been 
employed in this work who have nevertheless refus’ 


| to take part in the business, and offer to the trade of t! 


| country an essential form of protection. 
That is| 


If they had 


come in rates could not have risen to the level th: 
touched at the beginning of this month, and we shou! 
have been saved from an altogether unnecessary mand . 
cap on trade. This is not a time when the price of con 
modities needs to be loaded with abnormal charges. 
What scheme the Government has adopted we do not 
know, but from the length of time taken by the Com , 
mittee we can assume that its work has been difficu! 
In some ways the most satisfactory form of insuranc 


If the scheme is voluntary (as it must be) it | 
is difficult either to vary the rates for different areas or || 
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to introduce one flat rate for all. Whichever scheme is 
.\dopted there must be some inequality, but a Govern- 
ent plan that bristles with inequalities would be better 
an the present most unsatisfactory method. 





Notes on Business and Finance. 






































































The Stock Exchange and the War Loan.— hose 
ticipations which looked for a market to be started in 
e new 44 per cent. War Loan on Monday next failed 
to take account of the difficulties in the way of dealing 
th such a huge task as the Bank of England has | 
uuldered in the way of getting out allotments of the 
tock. The Stock Exchange Committee have been | 


‘ 





terest, that no transactions should take place until the 
llotment had been completed, and accordingly they 
issued an announcement in the middle of this week 
E> prohibiting dealings until the allotment was finished. 
if rom this it may be surmised that the market in the 
as tock will open some time towards the end of next 
eek, and great is the curiosity as to what will be the 
juotation for the new stock. At the moment, it would 
seem that the opening quotation must be regulated by 
the existing price for the old 34 per cent. War Loan, 


924%, but has since shown a reviving disposition. 
Buyers at 93 came in from the provinces, where the 
cheapness of the stock seems to have been more gener- 
lly recognised than in London. Taking old War Loan 
t 93, the new would start in the neighbourhood of 





hg 97%, ex conversion rights, but it is likely enough that 
i there will have been a rise in the former before the 


market in the latter is started, because it is hardly 
robable that there are many more public sellers of the 
id War Loan of the class who have been realising half 
stock in order to apply for new War Loan with 
the money, with a view to conversion. The market esti- 
/ = || mate is that Consols were not worth taking for con- 
| rsion purposes so long as 34 per cent. War Loan 
| stood under 94; and so day by day, while there have 
heen over 200 bargains per diem in the War Loan, 
there has been no demand for Consols, except in the 
case of people who bought comparatively small amounts 
| in order to round off existing holdings. There has been 
good deal of borrowing of money on Consols, in 
order that application may be made for the new stock, 
so that it may be converted. When the operation is 
ba ‘omplete there will accordingly be a fair number of 
| prospective sellers of the War Loan who will wish to 





a #1r 





is known that some good patriots have applied for 
more than they wanted, and that at least a proportion 
{ them will have to sell part of their stock, because of 
their inability to pay it up by the end of October. 
\gainst these sources of sales, however, there is to be 
set a ready-made demand from those who, for this 
reason or that, omitted to apply for the stock while the 
bed lists were open. There is the man who put cheapness 
4 before public spirit, and, while he acknowledged the 
gs attractions of the issue, elected to wait until after the 
iE allotment, in the expectation of picking up the stock a 
Sy ‘ew shillings per cent. lower than the issue price. There 
"— |'s the much more substantial backing in the constant 
% stream of investment which will flow into the stock 
4 month in and month out on the part of investors who 
Le are sure to select the new loan in preference to any of 
=A the other gilt-edged securities open to them. This will 
= | mean so much support drawn from markets at large, 
[@ | but it will form a valuable sheet-anchor for the price of 
oe || the War Stock itself. The attractions of other markets, 


eee. 
Sere 


. the last three weeks, during which the lists for the 
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tified that it would be desirable, in the general in- | 


ch within the past few days has been down to| 


realise part of their new holding in order to pay off | 
the money they have borrowed, while, at the same time, | 


however, are now likely to come into greater pro- | 
minence than they have been permitted to enjoy for | 


a1 


by the severe fall in prices which followed the issue ol 


the War Loan prospectus. 


It has been felt that every- | 
thing should be done to give the War Loan as wide a| 
currency as possible, and so other stocks and shares 
have been intentionally ignored for the time being. 
After to-day, however, this kind of tacit agreement not 
to indicate other investments while the issue of the | 
War Loan was being floated will come to an end, and, 


a S 


in intelligent anticipation, some of the markets in | 
which severe falls have occurred are once mort puttin2 
up their prices, so that Home Rails, Argentine Rails, || 
certain Canadians, even rubber and oil shares, are being 


1 
quetly re-established upon levels approaching thos¢ | 
from which they fell three weeks ago. That the amount || 
of public money available for ordinary investment must || 
be greatly circumscribed is obvious enough, and the }| 
Stock Exchange views the prospect with no great en- || 
thusiasm, although members contend that as national || 
savings begin ti all the markets will | 
enjoy a strengthening process, unless the war news || 
happens to read unfavourably. 


») Increase again 


Economy and the War Loan.—“ [xtravagance, always 
a folly, becomes in war time a crime; thrift, always a 
| virtue, becomes in war time a great national duty,”’ 
was a happy phrase used by Sir John Simon, at Dublin 
last Monday, in a speech which drove home the 
enormous cost of the war. To be told that we are 
spending at the rate of 3 millions sterling a day means, 
as he said, very little to the ordinary man. It is better 
to tell him that we are spending £2,000 a minute, or 
that 4,100 saved and lent to the Government will last 
three seconds. We could wish that Mr Birrell had 
arranged to popularise Irish Land stock in the same 
way that the War Loan is being popularised at the 
Irish Post Offices. The Consol market, as we have 
said over and over again, ought to be set free from 
restrictions, and all Government securities should be 
thrown open to the savings of the people, and made 
marketable. We hope that when Sir John 
speaks again he will be able to tell of public economy, 
of great reductions in the ornamental services, and of 
a serious attempt to put down waste and to introduce 
business management. The new Government ought 
to turn over a new leaf, and set an example to the 
nation. Mr G. F. Stewart, governor of the Bank of 
Ireland, speaking of the loan, said very truly that 
example is better than precept. He told them that 
the Bank of Ireland had applied for and received one 
million pounds of the first loan, and that they have also 
applied for and had immediately been allotted 14 mil- 
lions of the new stock. Special arrangements had been 
| made with the Treasury and the Bank of England to 
enable investors to get the new War Loan stock from 
the Bank of Ireland. He had no difficulty in showing 
that the interest and conditions attaching to the new 
loan are extraordinarily favourable to investors. 


Simon 


ee 





The Bank Dividends.—The weakening influence of 
the War Loan coincided in the case of Bank shares 
with rumours of a drastic cutting of bank dividends, 
and shares were heavily pressed for sale. Before the 
dividend announcements began there was a tendency 
on the part of investors to pick up the shares at the 


z to which they had fallen, and the dividends 


eee CCL LL 





have proved that undue pessimism was quite unjusti- 
fied. There are a few reductions, it is true, but it 
must not be forgotten that banks as a whole main- 
tained their dividends last year, when some critics 
considered that they should have reduced them in 
order to be in a position to write down their 
securities if mecessary. The South-Western has 
reduced its rate from 18 to 17 per cent., the Capital 
and Counties from 16 to 14 per cent., the latter using 
£100,000 to write down its investments. The County 
and Westminster, which has paid 21} since its amal- 


_ War Loan were open. Stockbrokers and other financial | gamation, has reduced its rate to 18 per cent., which is 
| counsellors have deliberately refrained throughout this! the biggest cut made by any bank. The nearest re- 
|| Period from pointing out the many bargains afforded ! duction to this is that of the City and Midland, though 


i ' 
OCT eee eee eee 
LL 


SOROS ESAT SO sae 

a. wang: esos : ; 

ama Jaane nye a ope tip : ce 
FST ee Pa ee, 


nt 


Fs 
4 = 
le Ae 
ae s > 
tr 
6ta5 7 
13 
re 


oe 







































































ee 


LEAT ATE 
Tag 
coe Pet te 





‘ 4 gle ax “stare ree : 
ae Rye seiereay Pe 
: a ry eal : 

se yet a TE NOLEN A 





| 
i 









52 


in this case the cut is less obvious, the bank paying 18 
per cent., less tax, instead of 18 free of tax. 

half-crown tax this reduction is equivalent to 2 
cent. 
declared : 


With a 
4-7 per 


The following is a summary of dividends so far 


Bank DivipENDS—JUNE HALF-YEAR 


Per Cent. per Annum. 


1910. | 1921. | 1912. 


{ 
| 1909. 1913. | 1914. 
|} Bank of Liverpool .............. 16 | 16 16 | 16 | 16 | 16 | 16 
|| Barclay and Co. (B shares) ...... 15 124 124 12 134 18? 174 
\! Bradford District................ 12 | 13h | 13h | 134 | *13h | *13R | *139 
Capital and Counties ............ 16 16 16 16 16 16 14 
Halifax Commercial ............ 8 | 8 8 *8 *8 *9 *8 
Lancs and Yorks .. ivevoseecne| “ey San 7 oe *17 "17 | *17 | *16 
NR Ce ce eee ee eee cee 163 | 18% 188 | 188) 18% 18% | 188 
London and Provinecial..........| 18 18 ig | *19 | *19 | 719 | *19 
London and South-Western ....| 16 16 16 17 | *17 | *18 | 17 
London City and Midland ; *18 *18 “18 *18 *18 *18 *18 
London County and Westminster! 20 20 214 | *214 0 *213 | *213 | *18 
London Joint-Stock ........ 1’ 10 *10 *10g  *104 | *11 *10 
Manchester and County 15 1539 16/ 155% 144) 144) 124 
DUNE 2 5 kinGvanehdnuGesaduasecas | *19 "19 *20 | *20 *20 *20 *18 
United Counties ..............+. | «124 | *12h | *13h | *13h | +138 | *13g  *138 
|} Union of London and Smiths ....| 10 ll 12 12 12 12 10 
Sheffield Banking..... *10 *10 *10 *10 *10 *14 *14 
Union of Manchester ........... 10}2; 1O}9) 124 | 1248 | 124 12% | 124 
eR ee 10 10 10 10 "10 | *10§ | *10§ 
qi Alexanders and ©»..............: . ~ - - 1. ae 
a8 National Discount 10 10 10 1 “10 | *11 | 720 
ie Union Discount : ial i2 12 12 12 *12 *13 "15 
ie * Interim. 
4 The London City and Midland are paying their divi- 


dend this time less tax, but last year the dividend was 
free of tax. The Bradford District dividend this year 
is subject to tax, but last year was free of tax. The 
Union Discount pay their dividend less tax this time, 
but last year the dividend was free of tax. Barclay’s 
are paying the same final dividend on their ‘* B ’’ shares 
as their interim dividend. Last year they paid 20 per 
cent. final, making 18? per cent. for the year. 
German War Finance.—‘‘ How is Germany paying for 
the war?’’ is a favourite question, and from time to 
time it is well to see what progress our enemies are 
making towards the bankruptcy court, which is the ulti- 
mate resort of all the belligerents if they keep up the pre- 
sent pace for a sufficient number of months. During the 
last few weeks the German exchange has been pretty 
steady, at a discount of about 14 per cent., which means 
that 114 paper marks go to five gold 20 mark pieces. The 
exchanges have been steadied by exports of dyes, which 
fetch a very high price, of machinery, and so forth, 
chiefly to Scandinavia and Roumania. There is reason 
to think that Germany is doing a fairly substantial 
roundabout trade with Russia. At any rate, it is stated 
that considerable supplies of wheat have come from 
Roumania. Our attempt at a food blockade of Germany 
has been skilfully utilised by the German Government 
to frighten the whole German people into a course of 
severe economy and privation. Another means by which 
Germany is finding money for the war has been through 
the sale of foreign securities held in Germany. Of these 
she had a large stock, though less than that of France, 
and much less than of Great Britain. Probably the most 
saleable were American, Canadian, and Scandinavian. 
The Swedes and Danes have been compelled to buy 


back large amounts of their own securities, both muni- | 


cipal and industrial, which were held in North Germany. 
Hamburg, of course, has been in the past a large ex- 
porter of capital to Sweden. These sales have assisted 
the exchanges, and have also provided a certain amount 
of money for the German war loans. Another big loan, 
which is likely to cause a great and dangerous inflation, 
is now being prepared. Dr Helferrich is quoted as 
saying that the first two yielded 660 millions sterling. 
On the general economic situation in Germany an 
Amsterdam correspondent writes on July sth:— 
‘* With almost monotonous regularity selling prices of 
staple commodies are being raised, amongst which 
metals take a foremost place. Similar monotony 
characterises the production statistics, which, with 
slight variations, remain at about recent levels. The 
full provisions regarding the treatment of the new crop 
have now been published, and appear to represent a 
compromise between the farmer’s wishes and those of 


1915. | 
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the population of big cities. Steps are also being taken 
to put a stop to the exorbitant demands of petroleum 
importers, and to provide a reserve for the winter.”’ 


Spiers and Pond's Report.—-Had normal circumsta 


} 
continued it was hoped that the results of the 


| management’s efforts towards economy would 


| 
| 


| year ended March 


LS 


been seen in this year’s report of Spiers and Pond. 

the war has knocked that on the head, and the chanved 
conditions make it impossible to judge of the effi 

of the new régime. Actually the trading profit for the 
31, 1915, is £29,007, as comp 
with £50,847 a year ago. When debenture inter: 


deducted there is a debit balance of 4,17,333, which is 


increased by other items to #,19,809. Recent results 


are summarised below :— 


} : | 
1910. 1911. | 1912. 1913., 1914. | 1915 
~ | geleletlel el % 


Trading profit...... 65,768 62,175| 55,418 50,145, 50,849, 29,007 


Debenture interest. . 46,340 46,540) 46,340 46,540 46,540 46,540 
oe ce ere —_—_——— | —- 

EAA ve 2kcic aceon 19,428 15,835) 9,078 3,805 4,509) Dr17,333 

Brought forward .. 4,197 6,348) 5,905 5,121 1,227 .. 


—_——— | 





23,625 22,183) 14,983 8,926 

Directors’ fees, &c., 

and amortisation 
of leases ..... 

DEMO édeceseeas 





5,736) Dri7, 333 
' 


7,803| 7,699) 


7,778 7,965 


7,707| 2,476 





19,809 





Carried forward .... 15,847 14,218) 7,180 1,227 Dr. 1,971| 


The debit balance the directors propose to write 

against the general reserve, from which also a sum of 
£1,971 is to be taken to complete the necessary pro- 
vision for amortisation of the company’s leasehold pro- 
perties. 
given in the usual column, discloses the feebleness of 
the financial position. 
&c..’” which stood in the last balance-sheet 
£,460,278, have been revalued by Messrs. Edwin Fox, 
Burnet, and Baddeley at £298,680. Yet this item in the 
recent balance-sheet is put at £446,622. The following 


Moreover, ‘‘ plant, furniture, || 
at 


The analysis of the balance-sheet, which is| 


| 
i] 
i 
| 


table shows the movements in Spiers and Pond securi- 
ties over the past two years, together with the present | 


prices and yields :— 





















No. of Prices in | Prices im 
— Shares &| Pai ( 1915 (to | Pre- 4 
Description. pete Up. 1914. date). — | Yield. | 
i - SK ee | FPLC. 
of Stock. Hest. | Lwst. Hgst. Lwst. 
Spi dt | | | | -~ aed 
piersand Pond,Ltd. 360,00) 1/| A 4 to oy) otf) ON 
Do 6 % cum. pref.. 360,000} 1 | 8 ai N 
ae t % 1st mort | oa ‘ = sh) 7 
OU ssi cs ch ccok | £220,000} 100 90 | 84 80 162 | 774610 6]! 
Do ane mort. deb.| £200,000 St’ck} 654) 574 | 45 44 is 11 23 
o*B" mort. deb.| £190,000/8t’ck; 69 | 64 | 4 41 | 43) 11 9 7) 
Do 4 % “C” free-| ' _.- 
_hold mortgage ..|  £96,000)St’ck| 67 | 613) .. | .. | .. “ 


The downward trend of prices is shown in the above | 
table, for during the year 1915 the highest prices of the || 
debentures has been well below the lowest prices of |) 


1914. 
this year, and no transactions have been marked in the 
Official List since June 29th. 


Dealings have been by no means brisk during 


w | 


| 
| 


Any hopes that share- | 


| holders retained of the future resumption of dividends | 


as it can be. 








| the new beer duty and of war conditions. The chief 
features of the year’s results are a decrease of 114 per 
cent. in the sales, and an increase of £6,400 in net 


profits. Explaining this result, the directors state that 
the reduction in the cost of materials anticipated in 
the last report has been realised. A summary of recent 
years’ results reads as follows :— 





are indefinitely postponed, and their outlook is as poor | 


| 
| 
| 


| 
| 


Barclay Perkins’ Profits.—The report of this grea) 
London brewery company for the year ended March 31: |) 
deserves special attention, as reflecting the effects of | 


| 


| 


| 
| 
| 
| 


| 
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Year Enpinc Marcu 3lst. 
i 

' 


| 
er | 


a 
ee 


| | gu. | 1912. | 1913. | 1914. | 1915. 
| 





£ £ Re £ 
Gross profits ...... 168,739 224,682) 189,920) 185,826 189,621 
| | Barrels. Barrels.| Barrels.| Barrels.| Barrels. 
Mt Gales os cacdvodsunds 519,478 561,045, 560,811) 549,977 487,259 
£ £ | > 7 1 £ 
Net profit.....ssee | 100,093! 161,731, 136,668) 132,632) 139,448 
8,534; 21,877) 29,144) 31,437) 31,694 


Brought forward....| | 


| 108,627' 183,608) 165,812; 164,069 171,142 


Debenture interest..| 50,750} 56,464) 58,375) 58,375, 58,375 

: vidend ...... .-+-| 36,000 18,000, 36,000) 54,000 36,000 
To FESEFVE..sesecees| oe 80,000 40,000, 20,000, 40,000 

| Carried forward ....| 21,877 29,144) 31,437) 31,694 36,767 


art from the decreased cost of brewing materials, it 
ears that.the additional tax imposed in November 
_ been successfully passed on to the consumer. This 
‘s dividend is at the rate of 5 per cent. This now 
ars up the arrears on the old preference share capital 





ie to June 30, 1912. In view of the uncertainty arising 
rg t of the war, the directors double last year’s alloca- 
= tion to reserve, and increase the carry forward. The 
erg balance-sheet shows cash and _ investments some 


£,60,000 more than last year. Loans to publicans, &c., 
slightly lower, but still very large, at £811,150, 
nd goodwill remains at 4,284,013. This year’s appro- 
priation will increase the general reserve fund to over 
£,280,000. The following table shows the position of 
Messrs Barclay, Perkins, and Co.’s securities :— 























No. of Prices of Prices of 
FE any : 1914. 1915 (to | Pre- | 
es Paid dete. sent | Yield. 
Amount | Up. | a eatin an 
| of Steck. Hegst.|Lwst. Hest.;Lwst 
Barclay, Perkins and : - £s da 


| Co.10%cum.pref.; 180,000: 4 5B) 52) «(Saa) 2%) | 287 4 OO 
} Do 34% deb stock, ! 
line pbaei £1,150,000| Stock! 204 653 | 60 | 57 | 584/519 6 


| Values have been declining since 1914, but present 

prices are well above the lowest touched during the pre- 
|; sent year. At one time this year, however, the 10 per 
|| cent. cumulative preference shares went up to 3 19-32, 
while the debentures have been as high as 70} in 1914. 

| [here have been no transactions in the debentures since 
|| May 5th, when there was a marking of 583, which 
|| S'ves a return of nearly 6 per cent. Taking the prefer- 
}j ence on a § per cent. basis at the price of 2 25-32, the 


ce 


yield is about 733 per cent. 





The Russian Harvest of 1914.—A Russian correspon- 
dent writes :—The Central Statistical Committee has 
| just published the final figures of the Russian grain 
| harvest of 1914. The total of grain, for food, in 77 
|governments made 3,600,000,000 poods, or less than 
| the average for the preceding five years by about 2 
| per cent., and less than the total of 1913 by about 16 
|per cent. The harvest of oats, continues the Novoie 
V'remya, amounted to 800,000,000 poods, or 27 per 
cent. less than in 1913. On the other hand, potatoes 
yielded a result exceeding the average by 7 per cent., 
| and exceeding the total of the preceding year by about 
| 4 per cent. For 63 governments, i.e., the govern- 
| ments of European Russia, excepting Cholm, and the 
| Privislinsk, the Black Sea, Western Siberia, Semi- 
| richensk, and the Steppes, the chief grains showed the 

following results in poods (1 pood, 36 lbs) :— 











Average for 
1914. | Five Years. 














|] Rye ...cccccccccee 1,280,000,000 1,278,000,000 

W ne bedes 1,247,000,000 1,209,000,000 

| Barley (Spring).... 526,000,000 595,000,000 

| Oats... ...cecesees 782,000,000 | 879,000,000 

| | Maize ... seeeseeeet 1 000 | 126,000,000 | 109,000,000 
| | | | The area sown was increased for wheat, barley, and 
| || Oats, but for rye and maize it was decreased. The 


| 

| 5 | balance of feeding grain available (after deducting 
| seed) per head of population in the 77 governments last 
year was 18} poods, whilst for 1913 it was 23} poods; 


| and for the five years average 20} poods. 
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_ The Dominion Steel Corporation.—This company and 
its associated company, the Dominion Iron and Steel 
Company, were introduced to the British investor by 
Messrs Speyer Brothers, who offered 6 per cent. pre- 
ference shares of the Dominion Steel Corporation at 
924 in April, 1912, and 5 per cent. mortgage bonds of 
the Dominion Iron and Steel Company at 93 per cent. | 





in July, 1909. The Dominion Steel Corporation 1] 
publishes a consolidated balance-sheet, including, with | 
its own liabilities and assets, those of the ‘* constituent | 
companies,’ namely, the Dominion Iron and Steel and 
Dominion Coal Companies. The net earnings of the || 
group suffered last year on account of the set-back to || 
Canadian prosperity, and business came practically to || 
a standstill on the outbreak of war. The demand for || 
steel products for war purposes is beginning to stimu- } 
late exports, but there is no revival of the Canadian | 
demand yet apparent. The results of the last four || 
years are set out below :— | 
| 
YEAR Enpinc Marcu 31 1 
iI 
1912. 1913, 1914, 1915. | 
ere * | or) set 6s 0 
THOR GROMER oc ccccccccsces 5,935,181 4,719,058 4,442,032/3,571,059 | 
Sinking funds, &c. .......... 880,643 1,009,651' 903,889 920,093 
Interest on bonds and loans. .'1,219,368/1,331,740/1,683,317 1,795,709 
PMN biidceuenwinneseuar 1,835,170 2,372,668 1,854,825) 855,256 
Brought forward ............ 734,980 784,946, 883,013) 796,907 
2,570,150 3,157,614 2,737,838) 1,652,163 
PUNE, GE. Sc ccvcncnceeccvees ee 437,500; 420,000; 420,000 
Div. on pref. stocks of con 
stituent companies... 560,000 560,000, 560,000! 210,000 


(4%) | (4%) | (3%) 








ieee. occcussccecacencs | 784.946 883,013| 796,90711,022,163 


CRUROEE GEE. obs ca swececai 1,225,204 1,277,101, 960,931} .. 

In the last three years the capital stock and funded 
debt have increased by nearly $4,000,000, but at the 
same time there has been a reduction of $2,500,000 in 
current liabilities, the property account at $69,304,716 
is slightly less than it was a year ago, and though 
this capitalisation looks rather high, the fact that no 
dividend is being paid on the common stock of the 
corporation compensates for it. The preference stock- 
holders are getting their dividend, but they have to 
face very considerable depreciation in the value of their 
security. The following shows the position of the 
securities of the Dominion Steel Corporation its 


quoted on the London Stock Exchange :— 


, Mean Pre- Rise | Pre- 
Description ee Za sent nes sent 
. — Shares. July 27, a . ; 
1914. Price Fall Yield. 

















£sd 


Dominion Steel Corporation Ord., 
31 + 84 nil 


} 

Retin cscs: Sette 368,959, 224 , | 

Do 6 % Cum. Pref. Red., $100. 70,000 69 7c  - 81ll 6 

Do Iron and Steel, 5% Bonds ..| £1,5€6,200, 85 76g |— 88/1610 6 
The ordinary shares of the corporation have shown 
considerable fluctuations over the past four years. The | 
highest they have touched was 70} in the year 1912, 
while in 1914 they dipped down as low as 21, while just 
before the war they stood at 224. The present price 
represents the latest transaction which took place on 
June 23rd this year, at 31, which shows a rise of 84 
on the pre-war value. The 6 per cent. cumulative pre- 
ference shares have been as high as 98? in 1912, while 
the lowest point touched was 664 in 1914. Just before 
the war they were 69, but on June 28th there were 
three transactions on the London market, the latest 
being at 70, but there has been no business done since 
that date. 

Politics and Finance in Spain.—After consulting the 
leaders of all the great parties in Spain on the situation 
created by the failure of the loan, King Alfonso re- 
fused to accept the resignation of the Dato Cabinet. 
According to a Madrid correspondent, writing on 
June 28th, no credence is to be attached to the reports 
stating that the loan was to be devoted to the pur- 
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chase of ammunition, and the public feared that Spain 
might be dragged into the war. There is certainly a 
very strong, and practically universal, opposition to any 
abandonment of neutrality. The anti-English speech 
of Vazgnez Milla was repudiated by Don Jaime’s 
party, and made much more noise abroad than in 
Spain. 
| to all public meetings and demonstrations for the time 
|being. ‘* This decision,’’ says our correspondent, 
‘has clipped the wings of all those who are unpatriotic 
| enough to desire to drag the nation into the European 
| conflict for their own personal, political, or financial 
benefit. There is much going on at the present moment 
||} behind the scenes in Spain, and her politicians are 
| slowly awakening. The Republicans and Socialists are 
ready to show fight on the slightest pretext, specially 
{| now, under the plea that the Government cannot pre- 
| vent public meetings without previously having taken 


'severe constitutional measures. This is the game of 
|old Pablo Iglesias, who has ever 


threatened 
| Government with a revolution. 
| 


The working classes, 


| however, do not seem to follow him as they used to 
|do. More prudent and highly cultivated and esteemed 
| leaders of men like the aged Republican Don Gumer- 
| sindo Ageanote and Don Melquiades Alvarez, although 
protesting that the Conservative Government of Senor 
Dato has no legal right to prevent public meetings, 
would, in the hour of danger, be the very first to put 
| political controversies aside, and help to ward off all 
| dangers to their country. Sefior Maura smiles and 
looks on, pretending he is out of it all. 

party, with Count Romanones at their head, though 
siding with the Allies, want quietly to push the 
Government a little aside in order to regain office. Their 
plea 1s that Sefor Dato keeps the House closed, and 
|thus prevents all political parties giving free vent to 
their opinion, and that the nation is kept in darkness 
las to events. On the whole, Spain is very tired of 
| unrest and conflicts, and her people desire nothing 
better than peace and interior prosperity, which is a 
Sc of which the King himself and his present Govern- 
ment are well aware.’’ As the loan, its 


Dato’s mis-| 


regards 
failure is attributed partly to Sefor 
to unwillingness on the part of the public to part with 
gold within so short a period as that laid down. 
Sefor Bugallal, the Finance Minister, has now handed 
over to the Bank of Spain 150 million pesetas of 
Treasury bonds, dated July roth, at 4.50 and 4.75 per 
cent., to be issued to the public early in July. 


| 

| 

| 

| 

| 

| tes 

| The French Prize Court and Conditional Contraband.— 
| Questions about conditional contraband, writes a 
| correspondent, have not yet come before the British | 
| Prize Court, though several have been in the legal 
| offing, but in France more than one case of this kind | 


has been decided. These judgments are important, and 


are much in favour of belligerents. According to 


| English prize law before the Declaration of London, 
| the destination of goods seized as conditional contra- 

band was the test by which the right to condemn con- 
| ditional contraband must be decided—the port to which 
| 
j 


na ship was going must be an enemy port—from the 


nature of which it could be presumed that the goods | 
were destined for military purposes. By Article 33 of | 
!the Declaration of London conditional contraband, in | 
| order to be condemnable, must be shown to be destined | 
| for the armed forces or a Government department of 
| an enemy State; but by Article 34 a presumption in 
| favour of the belligerent is created if the goods were 
| consigned to enemy authorities, or to a contractor 
| established in the enemy country, who, as a matter of 
| 
| 
} 
| 
| 





common knowledge, supplies articles of this kind to 
the enemy. This presumption was enlarged by an 
Order in Council of August 20, 1914, which seems in 
similar terms to have been made applicable in France, 
so that if goods were consigned to or for an agent of | 


the enemy State, or to or for a merchant under the | 





| control of the authorities of the enemy State the neces- | 
sary presumption exists. Seemingly, if this agent or | 
| merchant has a place of business in a neutral State the | 





reenactment oie ata 


—————=—=—=——_Z &&_ 


Sefior Dato has now decided to put a stop | 


the | 


: mS released during harvest time to assist farmers to gather 
taken refusal to accept any intermediaries ; partly 

! 

| 

| 


| accepted. 
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| goods would be condemnable if it could be proved t! 
| the persons in question fulfilled this particular qualifi 
‘tion. But very little knowledge of business ts requ 
| to make it obvious that this fact would be most diff 
of proof. In the absence, then, of these presumpti 
the destination of the goods is presumed to be innoce 
| This very artificial and academic structure of presumy 
| tions appears, however, to have been entir 
demolished by the French Prize Court. Portions of a 
cargo, the destination of which was Amsterdam, and | 
which was laden on a Dutch steamer and the bills 
lading of which were ‘‘ to order,’’ were brought before 
| the Prize Court. One portion of these goods was 
| destined to Hamburg ‘‘to order’’; no claimant ap- 
| peared, and the Court decided that ‘‘ in these circum 
| stances there is sufficient reason to presume that thes 
goods had a destination which justifies their seizure 
[contraband of war.’’ Another portion, which was 
| destined for Amsterdam, consisting of rubber, 


| 

} 

} 

| claimed by a firm of Dutch merchants of Amsterdar 
| who, however, only produced one bill of lading out 
| three which were issued. Nor did they establish to the 
| satisfaction of the Court that they had a right to dispose 
| of the goods, and accordingly the judges held that the: 

| ‘* was sufficient reason to presume that the parcels 
seized had an ultimate destination which justifies their 
condemnation.’’ Thus the French Court, instead 
requiring the facts on which, according to the Declara- 
tion of London, presumptions are to be founded to by 
proved, created a presumption of its own, and, instead 


the goods, placed the burden of proof on the claimant 


| 
| 
| 
The Liberal | of requiring the captors to prove the illicit character of 


The Post Office and the War.—Mr Herbert Samu 
statement in the House of Commons on Tuesday w: 
on sound lines, and the spirit of true economy which 
shows may be recommended as an example to ot! 
Government departments. Mr Samuel’s suggestion that 
the public should not complain if Post Office facilities 
are cut down foreshadows, we hope, an easy and sub- | 
stantial saving on the collection and delivery servic: 
Further, rural postmen are as far as possible to 
the crops. Both proposals are welcome ; by the first th 
Post Office sets a much-needed example of saving; 
by the second Mr Samuel recognises that the import- 
ance of providing labour for harvesting vastly out- 
weighs the need for over-frequent collections 
deliveries of letters in rural districts. About 36,000 o! 
the Post Office staff, Mr Samuel tells us, are alread) 
serving in the Army and Navy, and many more posta! 


servants are to be released through the employment 
women as sorters, 


7 
a 


porters, postmen, &c. The Po 


| Office is also to utilise the services of disabled soldiers 


and sailors. The claim of employees for a war bon 
has been granted by the arbitrator, men to receive 

per week if their wages are under qos, and 2s if th 
wages are between 40s and 60s. 
the above. 


Women receive hal! | 





The Mongolian Agreement.—The Russo Mongoli 


agreement, signed at Urga in November, 1912, b' 
| which Russia undertook to support Mongol 


| autonomy in return for commercial rights and privi-| 


leges secured to Russian subjects, caused some resent- | 
ment at the time in China, but owing to internal dis- | 
orders the Government was unable to do more than 

enter a protest. In May, 1913, Yuan Shi Kai made an | 
agreement with Russia which was rejected by the| 
House, and only passed in secret session under pressur‘ 

from Russia. By this Outer and Inner Mongolia were | 
recognised as parts of China. The autonomy of Outer | 
Mongolia was recognised ; but at the same time Russia | 
claimed the right to maintain Consular guards |} 


| there, and assumed the position of mediator between | 


Mongolia and China; i.e., the Urga Convention was || 


Nevertheless, opinion in China was) 


| critical; and when in the autumn of 1914 a Conference 


1] 
met at Kiachta to discuss the details of the arrange- 
ment, the Chinese delegates, encouraged by the discon- 
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it of the Mongols with the actual working of the 
-2 Convention, attempted to raise the whole ques- 
~ of the status of Outer Mongolia. For some months 
looked as though the Conference would fail to arrive 
an} kind of settlement; but now, according to the 
vth China Herald of June oth, an agreement of 
ticles has been signed. The Herald, which devotes a 
article to the agreement as summarised by 
correspondent, states that Chinese 
zerainty over Mor igolia is recognised, while the Mon- 
are established in their autonomy, both China 
Russia agreeing not to interfere in their internal 
airs. In the main, the effect of the agreement is to 
tablish definitely the conditions laid down in the Urga 
nvention of 1912, as accepted by 
under the Treaty of 188r, 
free trade enjoyed by Russians in Mongolia was 
Ss bject to the limitation that it might at any time be 
= rated by the establishment of a new Customs 
ff; they might only build houses, shops, &c., in 
tain areas, in which they might establish Consulates ; 
ese Consulates were only to be set up in certain 
ified towns. Now, however, their freedom of trade 
mited ; throughout Outer Mongolia they may live, 
ld houses, and conduct business where and 
Russia may 
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China in 1913. 


( viously, Russo-Chinese 





as they 
y appoint Consuls in charge of trade 
lements, to give her merchants Consular powers 
ever she likes, and to establish mixed courts with 
i-territorial powers, and with power to 
th Chinese Mongols to 


summon 
jurymen. 
‘ Russia, therefore, has every reason to be pleased with 
he outcome of the Kiachta Conference.”” The 
Gazeta recently announced the 
igolian National Bank, at Urga, 

P 


and serve as 





Torg. 
opening of 

in the presence of 
Russian Gencral Consul, all the Ministers, repre- 
a entatives of the army, &c. We learn also that the 
; kio Chamber of Commerce has applied to the 


panese Government for the establishment of a Man- 
a lapanese of immovable property in 


Southern Man- 
huria, Eastern Mongolia, and China. 
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Scandinavian State Loans.—Subscriptions to the last 
vegian Internal State Loan, 
wondent on July sth, 


00,000 kr, or 


writes a Danish corre- 
amounted on June 26th to 
5,000,000 kr in excess of 

though the list is not yet closed. 
he State is taking over the full amount sub- 
ibed. The Danish Government is 
“ contemplating a new State loan of some 

i 00,000-60,000,000 kr. The Swedish Government 
2 s placed 18 million kr at the disposal of the Food 
Commissioners, for the purchase of rye and wheat, in 


stipulated sum, 


understood 








4 der to accumulate a reserve of 60,000 tons, to meet 
3 possibility of the war’s continuing through the 
4 nter. 

7 Baltic and White Sea Shipowners. We have re 


ived from the manager of the Baltic and White Sea 
nference a copy of a speech delivered by him at 
Stockholm on July 2nd to the general meeting of the 
Northern Shipowners’ Association. The speaker re- 
nded his audience that at the last meeting of the 
inference in London in May, 1914, the following re- 


olutions were adopted by the representatives of all 
(he nations of Europe :— 


( 


1) To abolish the right of capture and confiscation of private 
ae at sea 


lo limit contraband of war to include only articles used 
lusively for war-like purposes. 


To establish international Prize Courts. 


‘ Since then,’’ he remarked pathetically, ‘‘ we have had 
sad experience of the truth of the old saying, ‘ Theory 

‘ s one thing and practice another.’’’ Before the w me 

the Baltic and White Sea Conference had attained : 

| : | position of great importance, and represented a ites 

= | ping tonnage of 4,500,000 tons. What will happen to 








THE ECONOMIST. 55 || 


ria-Mongolia Bank to facilitate the acquisition by | 


the Conference after the war? The 


ii a 
will find plenty of work in 
ing with the question of port dues, and “removing many 
existing abuses. 


—, 


: 1 
co-ordinating charters, deal- | 


1 


WE are 


informed that, on account of advancing 
years, Mr T. G. C. Browne, the secretary of th 
Guardian Assurance Company, Limited, has retired, | 
and has been elected to a seat on the boa Mr A. | 
Relton, manager of the fire department, h sO r “cl 


after nearly 40 years’ service; Mr G. W. Reynolds, | 
manager at the Law Courts br ich, has b 
gene! ral manager and secretary ; os R. Campbell D 
son, assistant manager of the fire department, has b 
appointed manager of that department; Mr A. Latta 
secretary at the Westminster br 
appointed secretary at the L: 


} } } 
ancn, nas peen | 


iw Courts office. Mr G. F 


Waners, agency superintendent at the Law Courts| 
office, has been appointed sec retary at the Westminste 
office. The directors of the M: irine and General Mutu 


Life Assurance Society announce that Sir 
Green has accepted the office 
to Mr H. W. Forster, M.P 
the Government, and has va 
\t a court of directors of the Exchange Assur- | 
Wednesday, John Edward Humphery, | 


; ; 7 | 
I’sq., was elected a director of the corporation. 


rederi 
of chairman in successi 
.. Who has recently join 
ited his seat at the board. 


Roval 


ance, he Id on 





Foreign & Colonial Correspondence. 


FRANCE...THE FINANCIAL SITUATION—FLOW | 


OF GOLD TO THE BANK AGEICULIUSAL | 
OUTLOOE. 


(FROM OUR CORKESPONDENT. ) 


Din an 1 f i} 
Paris, Jul ). 
HI 


market has been extremely dull all the week, and | 
especially towards its close. Three per cent. Rentes 
i - i 
slumped badly ; there was a continuous 1 ish to sell, { 
beyond the capacity of buyers. An attempt ts being 
: a ee aie ] ‘ t + y t] 
made to give rather more elasticity to 1 os in tl 
a wereuaed - and the Coulisse ha le Ad , he | 
main groups; and the Coulisse has decided 
‘ : ¢ ow .. oot an 
lowest and highest prices quoted since July 15th for }j 
, i 
securities hitherto only dealt with on a cash 1SIS | 
Negotiations are going on with the Treasury relative 
- } Rees 5 sha Danta } 
to the settlement ; the main difficulty is the Rente posi- | 
tion. 
The statement which M. Ribot let fall the other day }| 


effect that the small capitalist had cont: buted | 


to the 


relatively more bv way of taking up Treasury bonds } 


' ‘ 1, 1, 
than the big has caused a good deal of liv dis- 
° : os * + . ’ he rt + , } 
cussion, and some violent recrimination on the part oO! | 
the Socialists 


in the Chamber. There is no doubt that 


| 

i] 

hitherto the Government had found its main sour rf of |} 

supply in short-term bonds rather than tn Nat | De- | 

fence stock. The bigger men, it may well ‘ ‘par i 

from the fact that much of their capital is locked up in 1 

pre-moratorium bills, to say nothing of unpaid 1 = 

are to some extent holding back in anti ine ition oO of | 
more extensive issue—e.g., a new loan. Some of the 
big credit houses have certainly done their part. For 
instance, the balance-sheet of the Crédit Lyonnais up to 


May 31, 1915, shows no less than goo million Scot Ss 
held in National Defence bonds. 
Ribot, 
done better to issue a real loan on a big scale—e.g., 
5,000 million francs’ worth of National Defence stock, 
at a premium, in order to obtain a really large body of 
liquid resources. But if it be true that the bigger 


True, there are those 


who criticise M. and hold that he would have || 
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capitalists have not taken up bonds to any considerable 
extent, there is no reason why such an issue should 
not be made now. 

M. Ribot has also been criticised from another 
quarter for his favourable reception of the suggestion 
made to him by a deputation that the Bank of France 
in Paris and elsewhere should open a 
ment for the receipt from individuals of gold in ex- 
change for notes. The suggestion seems superfluous 
in view of the fact that the Bank, with its enormous 
reserve, is in no need of gold. What the country needs 
is exports, by which to pay for its purchases abroad. 
The difficulty is one of the exchanges. In France the 
bank-note commands absolute confidence; the only 
change desirable—and that is one not to be made in a 
day—is that the Frenchman should learn the use of 
the cheque-book. That he has not done so is the 
reason necessitating the enormous supplies of currency 
medium in the country. Nevertheless, the deputation’s 
suggestion has been adopted, and has already produced 
considerable results. People are crowding in with their 
gold; and, as has frequently been asserted here before, 
the supply of the metal actually existing in France in 
strong boxes and stockings is proving very large. 

The agricultural situation is better than could have 
been expected after 11 months of war. In the Midi, 
where the labour shortage is met by the employment of 
Spaniards, the hay has been brought in in excellent 


condition, and the harvest is about to begin. The 
shortage of hands has delayed the hay in Normandy 


and the West, and the rains have injured it. On the 
whole, however, there seems no danger of insufficiency 
in the supply of forage, while the high prices obtained 
for cattle encourage farmers to keep up their standard. 
There is no case for State intervention. As far as can 
be judged at present, the harvest promises exceedingly 
well in the centre and round Paris. The labour diffi- 
culty is to some extent being met by the use (hitherto 
far too restricted in France) of agricultural machinery. 
Moreover, the War Office has allowed the Territorial, 
second and third line troops, and ex-farmers in the first 
line not yet at the front, 15 days’ leave for harvesting. 


The following were to-day’s closing prices and the 
variations on the week :— 



























July 6, June 29, Ine. or 
1915. 1915. Dec. 
Par. f o f o f c 
Three per Cents. ...... 100.. 6995 .. 7060 — 0 65 
Russian Fives of 1906.. 100... 8675 .. 90 0 — 325 
Bank of France Shares.. 1,000 .. 4,600 0 ..4535 0 + 65 O 
Banque de Paris ..... - 500... 863 O .. 881 0 —18 0 
Comptoir d’'Escompte.. 500 .. 2° oe oe oe 
Crédit Lyonnais ...... 500 ..1,025 0 ..1051 0 — 26 0 
Crédit Foncier ........ 500 .. 699 0 .. 715 0 — 25 0 
Suez Canal............ 500 ..4,180 0 ..4311 0 —I131 0 
Northern Railway .... 500 ..1,305 0 ..1,370 0 — 65 O 
Western Railway...... 500... - -- 736 0 oe 
Orleans Railway ...... 500 ..1,180 O ..1,180 0 ee 
Eastern Railway ...... 500... oe -- 805 0 oe 
Lyons Railway....... - 500 ..1,035 0 ..1,045 0 —10 0 
Southern Railway .... 500 ..1,020 0 ..1035 0 —15 0 
Ottoman Bank...... 250 .. 450 O .. oe ee 
Meridional of Italy Rails 500 .. es os os ee 
South of Austria Shares 500 .. ‘a - 60 0 oe 
North of Spain Shares.. 500... 348 0 .. 356 0 — 8 0 
Saragossa Shares...... 500 .. 347 0 .. 35850 — 11 50 
Saragossa Bonds ..... - 500... 33950 .. 352 0 — 12 50 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last 
year are as follows :— 


DEBTOR. 


July 1,1915. June 24, 1915. July 2, 2914. 


f c f c f c 

Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 . 8,450,697 69 .. 8,006,145 84 
MORRIUR* socisscdunecdinnda 22,105,750 14... 22,105,750 .$ 22,105.750 14 
Reserve of landed property 4,000,000 4,000,000 4,000,000 0 
Special reserve ...........- 8,407,444 16 . 8,407,444 16: 8,407,444 16 
Notes in circulation ...... 12,215,846,795 0. 12104) 666.975 Ss: °6,051. 151095 0 
Interest on securities ...... 31,617,403 18 .. 34,287,587 30 .. 54,974,853 53 
Bank notes to order...... e+ 12,935,256 75... 11,749,612 4.. 3,263,211 87 
Treasury account .......... 82,013,835 40 .. 54,526,722 10 .. 249,692,138 92 
Current accounts, Paris.... 1,774,717,948 96 .. 1,726.283,161 25 .. 818279494 26 
Do branch banks .... 590,525,118 0.. 548647,238 0.. 164,397,858 0 
Dividends payable ........ 1 62 85 .. 2,965,632 85 .. 13,561,918 11 
Discounts and sundries . 2,529,266 90 .. 40,981,512 58 .. 2,950,793 75 
Rediscounts .........c0008 3,123,016 0... 2,104.859 65 .. 4,703,050 0 
IED a kainiktan aneanee _454829,712 5. 461 461,930,534 80 80. » 405,404,883 84 84 
POO nvepsenccniconsd 15,408,253,567 49 . .15,213,406, 406,627 57 &7 . .1,993,399,237 43 43 
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1 & 
CREDITOR. | & 
f c f c f ] a 
Com ME so oskccccvsicn 4,303,121,035 69 . - rm re 38. ANE, 5806 699 65 || i 
Balances abroad .......... 745,013,278 95 .. 772,047,425 34 . | 
Commercial bills overdue .. 1,161.34 72 .. ns "8 Bs .e 1,009,516 «|| 3 
Discounts in Paris ........ 79,583,415 90 .. 83,074,623 £0 .. 618,069.84 + 47 | a 
PUNO IS cecsascisccaes 1,634,139 34 .. 1, "acas 60 . 8, 859,54 | & 
THORSETY BEG oc <cccccccce 61,526 24 .. 53,164 93 . 133,940 79 | = 
Discounts in branches 189,227,530 O.. 174,392,205 0. A 163,695,256 9 || a 
Adjourned payments Paris _. 
and branches ..........0. 2,242,529,750 35 .. 2,272,936,699 83 .. ee aa 
Advances on bullion ...... 4,543,000 0.. 4,796100 0... 25,720000 9 ie 
Do on public securities.. 183,973.44 87 .. 182,179,586 63 .. 203,145,971 43 || 3G 
Do by branch banks .... 435,8(5,237 0 .. 437,706,252 0 .. 517,872,978 9 ae 
Advance to State (ordinary) 200,000,000 0... 200,000,000 © .. 200,000,000 9 | 
Do for the war .......... 6,200,000,000 © .. 6,000,000,000 0 ., ae 4 
Temporary advances floods) 2,871,450 0.. 2,871,450 0.. 4,989,900 9 ! vs 
Treasury bonds in respect | ee 
of Advances to Foreign _ 
Governments ...........- 230,000,000 0.. 230,000,000 0.. _ 
Government stock reserve 12.980,75014.. _ 12,980,750 14 .. 12,980,750 14|| 
Do disposable .......... 98,605.895 29 .. 100,060,895 29 .. 99,579,293 35 Zz 
Rentes undisposable ...... 100,000,000 0. 00,000.000 © .. 100,000,000 6 7 
Premises andferniture .... 49,730,780 19... 49,674.645 74 .. 47,776,501 31 | a 
Expenses of management.. 631,111 93 .. 6,134,246 81 .. 1,796,279 38 aa 
Special reserve .........0¢ 8,225,844 1.. 8,407,384 1... 8,407,594 1) aa 
REINS: 6 inneciccsusceuecs 318,549,966 87 .. 274,276,370 26 .. 282,803,124 26 ‘3 
DOM sicedscsic eeeune 15,498,253,567 49 ..15,213,406,627 57 «7,993,399,257 43 | 
a 
BANK OF FRANCE RATES. ae 
% | 
Discount. ..ccccccecccccccccccsccccccccccccccccccccoccccocs §==— 9 
Advances on bullion ......+e+. occ cccccccccscvescseseseeees 1 
Advances on public SeCurities ..cecccccecccccccccccccccece 6 








| 
| 
ARGENTINA.—REVENUE AND EXPENDITURE. | 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, June 11. 
DurincG the six weeks that have passed of the ordinar 
session, May to September, only one Bill has becom: 
law, viz., the granting of $1,500,000 m/n for buying 
seed for lending it to poor agriculturists ; last year onl) 
8 per cent. of the amount lent failed to be repaid. Th 
Senate has passed a Government Bill ae. the 
export of metals, worked or unworked, drugs, serums, 
surgical instruments, medicinal requisites and mate- 
rials, chemicals, paints and varnishes, and authorisin 
the Executive Power to suspend the law w hen it seems || 
fit, and to expend $100,000 m/n in the execution of it 
The reason given for the Bill is the enormous increase 
of prices of the articles. 

The Executive has proposed to Congress the pro- 
hibition of the exportation or slaughtering of cows and 
heifers ; the members of the Rural Society have held a| 
meeting on the subject, at which there was great dil-| 
ference of opinions. The prices are now remarkably | 
high in consequence of the increasing demand from 
Europe for frozen and chilled meat. 

The Director-General of Statistics has published the | 
usual quarterly report of Argentine foreign comme: 
in January to March, the general figures of which wer 
made known early in May, when it was stated that t! 
value of the imports was estimated at $49,297,600 go!d 
and the exports were calculated at $157,263,324 gol 
Compared with the figures of the first quarter of 19 





the imports diminished by nearly $45,600,000 gold, and 4 


the exports inc reased by $35,316,200 gold. Th 
Custom House receipts diminished b xy $9,922,825 gold 
and $43,489 m/n. 
and May, when they 
$8,758,226 gold respectively. 


4 


The foreign Legation 


still receive large amounts of gold on deposit, and the| B® 


total amount is represented by Government bonds giv 
to the Caja de Conversion for nearly $70,900,000 gold, 
in exchange for paper money issued to the Bank of th 
Nation for the equivalent at the rate of $100 paper for 
$44 gold. The paper, nickel, and copper money | 
circulation amounts to $973» 051,703. The Caja hol Is | 
gold to the amount of $2 The Governmen' 
has abandoned the idea of proposing a plan for preven 
ing the further increase of the paper currency. | 
There will certainly be a large deficit of revenue at | 
the end of the year unless the expenditure authorised || 
by the Budget in force should be considerably reduced. , 
The new Budget was promised to be presented to Con- | 
gress next month, but there is little likelihood of its || 
being ready till August; in the meantime, the actual | 
financial condition of the nation will not be made known 
to the public, but the general opinion is that the Govern- 
ment will have to obtain another loan, either foreign or 
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They continued to decrease in Ap: “4 
amounted to $9,335,617 and a 
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‘ternal. The receipts of the Custom Houses of the 
Republic to this date have amounted to $37,512,426 
il m n; in the corresponding period of last year the 
nount was $70,598,803 m/n. The receipts are still 
iiling off, and they were less by $600,000 last month 
han in April, and less by $2,000,000 than those of | 
March. The diminution is due to some extent to the 
neral reduction of expenditure, over which the trades- 
en utter lamentations, but they counteract the effects | 

s f this tendency to economy by raising their prices from 
oa 10 to 30 per cent. The internal taxes are also decreas- 
last month they produced only $4,589,750 m/n; 


~~ ? 


4 the smokers contributed considerably more of that 
2 mount than the consumers of any other of the taxed 
u mmodities. This is probably one of the reasons that 


ve induced the Government to adopt the prudent re- 

ution to reject the offer made by a syndicate for the 
urchase of a monopoly for the manufacture and sale 
‘tobacco, though the sum offered, $50,000,000 m/n, 

uld be very useful to it; the offer included also 25 
‘+r cent. of the profits above that amount, and a pay- 
ag nent in advance for enabling the Government to expro- 
ia priate the existing factories. Amongst other pressing | 
de mands upon the Treasury, a large expenditure is 

dispensably needed for the State railw ays in order to 
place them in a fit state for the service of the traffic 
of the region through which they pass. 
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| <A large sum must also be expended in the exploita- 
| tion of the Comodoro Rivadavia deposits of petroleum, 
| unless Congress can be persuaded to grant concessions 
|for the private exploitation. At present there is not 
| sufficient yielded by the wells to meet this demand for 
ir ws by the different industries that use it in 
reference to coal. There is a considerable stock of 
Wel sh coal in the country, but the price of it is almost 
| prohibitive, and American coal, though inferior in 
| quality, is being imported ; large quantities of Mexican 
troleum are also introduced. 

Intense and abnormal cold has prevailed for more 
|than a week, with the consequence of severe frosts, in 
'l parts of the Republic, except in this capital, and a 
eat fall of snow, which is continuing, has blocked the 
ilian part of the Transandine railway, and probably it 
ill so remain during the winter. It is reported from 
Mendoza that deposits of sulphur and copper have been 
discovered in the mountains near Mendoza at an eleva- 
tion of about 6,000 feet. In spite of a week of dry 
veather, the floods in the Rio Negro Valley, where they 

iused much damage to property in the colonies, have 
1ot yet subsided, but, in general, the weather is favour- 
ible for agricultural operations, though the pasture 
lands begin to require more rain. 

There is little speculation in land or buildings. The 
nost important of the recent operations have been the 
rchase by Messrs Devoto and Co., of 9,250 hectareas 
alfafa land in the Pampa, near stations on the Pacific 
: ulway, for $qQ00,000 m/n, and the sale of the 
a on House in Calle Corrientes (not the splendid 
| Municipal Colon Theatre) for $772,000 m/n, which is 
‘ess than one-half of the upset price at which it was 
4 ffere d for sale by auction about two months ago. This 
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og ‘atre was built by Mr Cano, and adjoined his resi- 
a nee, from which he had a private entrance into the 
= i eatre. It was the fashionable opera house until the 
ms, ilding of the old Colon Theatre was converted into a 


sank for the National Bank, which never occupied it, 
ind is now Bank of the Nation. The absence of specu- 
ation is shown by this sale, considering that the upset 
uction price of property is usually only two-thirds of 
ts estimated value. 

\s for the Pampa land, fortunes have been made by 
| = those who bought it in 1880, in some instances at as 
| * low a price as roc per hectarea, at the ge when it was 

ry veing freed from the occupation of it, or rather the 
control of it, by the roving Indians. The price of it 
| rose rapidly ‘after the construction of the Pacific rail- 
| oe _ Way and the introduction of the cultivation of alfalfa. 
| The discussion of the Railway Pensions Bill and of | 








| the amendments made in it by the Senate has been com- | 
| menced in the Chamber of Deputies. It is opposed on 
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behalf of the railway companies as being inopportune, 
for it will impose a new bur: len on them at a time when 
their receipts, though now im; proving, have diminished 
very considerably compared with those of the first five | 
months of last year. The export of horses to England 
and France is increasing ; there are 2,000 ready for 
shipment. The prices of 6 per cent. Cedulas Argentinas 
are very low, as also are those of the 5 per cent. bonds 
of the Credito Argentino Interno. Both constitute ex- 
cellent investments at present prices. 


] 
1 
| 
| 








| 
Retters to the Editor. 
THE EXCESS OF IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Your article entitled ‘‘ A National Economy | 
Campaign,’’ in your issue of the 3rd instant, does not | 
appear to be quite clear. You quote Mr. Asquith as 
saying that our excess of imports over exports this 
year will probably reach the sum of 260,000,000. 
From a careful study of Mr Asquith’s speech and an 
examination of the Board of Trade Returns for the first 
five months of this vear, I find that the actual excess 
for that period amounted to £,160,000,000, or, as Mr 
Asquith stated, £110,000,000 more than for the corre- 
sponding period of the preceding year. It would, 
therefore, seem to follow that to obtain the probable 
excess of imports over exports we should add the 
£,140,000,000, the sum by which our imports normally 
exceed our exports, to the figure given by the Prime 
Minister, thus bringing the total up to £,400,000,000. 

When the Parliamentary Committee state that the 
excess will amount to something like £400,000,000, | 
should imagine that they are looking at the problem 
in its broader aspect, and are taking into account loans 
to Allies and also goods transported in Government 
ships, which do not, of course, figure in the Board of 
Trade returns. A further item would be money spent 
by our troops abroad. I have seen the figure of 
£120,000,000 given to cover these two items. 
~ Working on this basis, the balance of trade would 
appear to work out somewhat as follows :— 

£ 


Excess of Imports in addition to the usual excess.... 260,000,000 
Normal excess of Imports ........se+e++eeeeeeee+e2 140,000,000 


400,000,000 || 

Add for goods carried in Government ships and money 

spent by troops abroad, say ....-.++-+-+-+ees - 120,000,000 || 

520,000,000 | 

Add estimated loans to Colonies and Allies ........ 200,000,000 || 

720,000,000 | | 

Deduct income from Services and capital invested 
: abroad we eoees Sbeedeccoese peebesucseceedaes . 350,000,000 
Total excess of Importsover Exports .......+-++++- 370, 000,000 


I note that you write down £/140,000, - of the above 
£,350,000,000 to £# £80,000,000 owing to the diminution 
of shipping avail: Sle, but is it not a fact that the high 
freights which have and are being earned this year 
will practically balance any loss that may be incurred 
through the falling off in the number of ships em- 
ployed, and possibly also any decrease in the income 
that we receive from capital invested abrox id ?—-Yours 
faithfully, C. S. HARRISON. 

s6 Palmerston House, E.C. 

[There is necessarily much guesswork even in official 


estimates, but we are much obliged to our corre- 
spondent for his interesting letter.—Eb. Economist.]} 





WEALTH AND SAVINGS OF THE UNITED 
KINGDOM. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—In your issue of June roth you had an article 
dealing with ‘‘ Capital Wealth of the United Kingdom.” 
_ Surely, however, at the present moment the most im- 
portant figure is the amount of the annual savings. 
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Speeches of members of the Government have recently 
put this figure as high as £350 million to 4,400 million. 
These figures are quoted on the authority of certain 
statisticians. 

May 1 ask, through your columns, where any 
foundation for these figures is to be got? Personally, I 
am satisfied that they are monstrously overstated. I} 
have, however, not been able to discover any basis on 
which an opinion as to these figures could be reliably 
formed. 

Perhaps some of the statisticians referred to may be 
able to give figures which they think reliable. | 

Glasgow, July 7th, 1915. A. M. 

[It all depends on what one means by savings. In| 

| 


an ordinary year the free savings are probably between 
three and four hundred millions. This year they may be 
a little above or a little below normal. It all depends on 
whether middle-class economies outbalance the with- 
drawal of two millions of our best workers from in- 
dustry.—Ep. Economist. | 


BANK DEPOSITS AND THE WAR LOAN. 


Sir,—On June 19th you were good enough to print 
a letter of mine wherein I pointed out that individual 
corresponding reduction in the total of ‘‘ deposits,”’ 
le., OL purchasing power, whilst such contributions on 


the part of the Bank of England meant an increase of | 


‘ 


such ** deposits ’’; in your editorial note you suggested 
I was advocating a bad form of inflation. May I now 
draw your attention to what is happening at this pre- 
sent moment. The public is drawing upon its ‘‘ de- 
posits ’’’ at the joint-stock banks, thereby reducing 
** deposits’? and also ‘‘cash in hand and at Bank of 
I:ngland,’’ and these deposits are thus being trans- 
ferred to the Government’s credit at the Bank of Eng- 
land, the total of ‘‘ deposits ’’ being thereby reduced. 
The joint-stock banks are rapidly approaching the posi- 
tion whereat they will be unable to meet the demands 
of their depositors owing to the depletion of ‘‘ cash in 
hand and at Bank of England,’’ and their securities 
being practically unsaleable. To meet this difficulty 
the Bank of England is to re-deposit with, or grant 


> 
loans to, these banks; that is, they are to re-create the 


a 


A 


deposits which have vanished due to individual sub- | 
scriptions. Thus the Bank of England is lending a| 


great part of the money being subscribed to the loan, 
which, in effect, means that it is indirectly subscribing 
for a great part of the loan, and is thereby increasing 


the total of deposits or purchasing power. 


There was a vital argument lying at the back of my | 


25 


letter, which is this :—If industry be so organised as | 
to result in a vastly increased output of all desirable 


things (a proposition hitherto advocated by the 
Socialists only), it is to the good that there be an in- 
crease in the amount of ‘‘ deposits’’ in order that an 
effective demand be exercised for the increased output. 
If, on the other hand, we continue in our existing 
anarchistic methods of production, it is all to the bad 
that there should be this inflation of ‘‘ deposits ”’ for 
the reason that it means an increase of Government de- 
mand for war material in addition to the existing de- 
mand for luxuries; the Government having no present 
intention of so organising our whole industry, the 
only effectively patriotic thing for us to do is 
to cease our expenditure upon luxuries, which 


expenditure directs labour to the production of | 


these luxuries, and hand over our savings thereby 
effected to the Government, who will thus direct labour 
to the production of war material. If we regard the 
proposition as being one, not of money, but of labour 
being directed to perform certain operations, we can 
see that under existing conditions our contributions to 
the Government’s needs can come out of income only, 


and not out of capital, so that if we still demand the | 


same luxuries as formerly during the coming year, the 
Government cannot demand war material excepting 
there be an actual increase in purchasing power created 





| to prevent such increases. Hence, unless we curtai! - 


| tent of £900,000,000 in a year, and thereby redi 


| —Yours truly, F. B. Sivcran 


| 
| 
| THE YIELD ON THE 1914 WAR LOAN. 
| 


TO THE EDITOR OF THE ECONOMIST. 


contributions to the War Loan necessarily involved a | 


[July 10, 1915. 


by the Bank of England in the form of ‘* deposits, 

which will then result in an increased competition be- 
tween the Government on the one hand and the con- 
sumers of luxuries on the other, with a consequent in-|) § : 
crease in prices and wages, failing Government act ae || 





expenditure on luxuries it is needful that there b 
increase in ‘‘ deposits’’; if, however, we do cu 
luxuries there is a disadvantage in such increase in 
‘‘ deposits.”’ We can curtail expenditure to the ex- 


labour, but it is a sure impossibility to do so in a 
course of five or six months; hence the necessity of i 
Bank of England to create additional ‘* deposit 
owing to the Government having asked for this 21 
sum to be contributed within the space of six mont 
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48 Putney hill, S.W., July 6th, 1915. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your editorial note to the letter of R. L 

does not say whence the trustee is to obtain the amo 
to increase the income each year. If there are three 
different tenants for life during the 13 years, who a! 
die, and a remainderman, how would you divide the 4.7 
| between them or their executors, and should not th 
| remainderman have the whole £7 ?—Yours faithfully, 
F. F. MATHIESON. 
16 Copthall avenue, London, E.C., July 6th, 1915. 
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[The only way to use the £7 as income is to ke 
books, and set up a negative sinking fund in respect oi 
the investment. We very much doubt the legal pow 
of a trustee to do this. But practical difficulties do n 
alter the fact that £93} invested in 34 per cent. War 
Loan produces, roughly, 4} per cent. on the money ove! 
the period of the Loan.—Ep. Economist. | 


MINIMUM PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—How much longer are these fictitious prices to 
| be maintained on the Stock Exchange? Since 

| appearance of the 44 per cent. War Loan many of the 

| minima stand several points above the real value. 

a necessary consequence, holders cannot sell, howeve: 
much they may wish to sell, or however good a reaso! 
| they may have for selling. Thus stocks remain in t! 

| hands of weak holders, instead of passing into the hancs 
|of those who want them. This, too, has been going ©! 
| for a long time, and the effect is cumulative. 

All this checks business. In some instances it ke 
up the price of certain stocks by depressing the pric 
other stocks, where no minima exist, for people w 
|must realise something sell the latter at knock- 
| prices. It is particularly hard on deceased estates, ! 
| the heirs have to pay death duties on an excessive valua- 
tion, while that very valuation prevents their getti 
the money to pay the duties, and trustees find that t 
more scrupulous they have been in investing trust funds 
| in gilt-edged securities, such as Consols, the more difh- 
cult it is for them to convert these presumably liquid 
| securities into cash. —Yours, &c., STOCKHOLDER. = 

London, July 6, 1915. 





OUR GOLD RESERVE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—During the past six months gold out of the F 
Bank of England has aggregated £18,094,000, and 
\gold in £15,786,000, or a loss on balance of 
£,2,308,000, while the coin and bullion at the Bank of | 
|tngland in the same period have fallen from 
£ 69,493,000 to £52,091,000, being a reduction of 
| over £17,400,000. 
| Some explanation of what has become of the gold lost | 
|seems desirable. £9,000,000 appears to have been || 
transferred to the currency note redemption account, | 
‘but even when this is added to the £2,308,000 out on | 
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»alance abroad there is still over £6,000,000 to Meili 


-ounted for, and this during a period of the year 

when normally currency returns to the Bank of 
England, and at the same time the circulation of cur- 
encv notes should have caused a lessened amount of 

old in the pockets of the people and more in the vaults 
the Bank of England. 

Can you or any of your correspondents offer 
nation of the position ? 


All of us must admit that in the interests of the 
yuntry it is most desirable that every effort should 


made to make the Bank as strong as possible, and 
this were kept in view by all a great improvement in 


published fig rures would be made.—I am, Sir, yours 


thfully, Bank MANAGER. 
ily sth, 1915. 





PRUSSIANISM AT HOME. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—At a time when some persons in this country 
anxious to do all they can to Prussianise our in- 


tions, claiming that the efficiency of the Germans 


, 


tably in the supply of munitions, is due to State 
rulation and long preparation, it is rather interest- 


to read in the Frankfurter Zeitung (June 30th) a 


ling article devoted to the England of the future. 
writer begins by 
Eugen Richter tn the *g0’s of the completely Soci: ised 
State of the and goes on to suggest that it is 


his ingenious forecasts in 


future, 


curious to find the act of 


an @CxX- 


describing the picture draw: 1 by | 








being realised, not in Germany, but in England, in the 
pe of State ownership, compulsory service, forced | 


bour, and Governmental control of the minutest de- 

ils of the life of every citizen. England, so runs the 
rgument, has to have recourse to compulsion to supply 
the munitions that in Germany are provided by the 
ree operation of private energy. Mr Lloyd George’s 
‘|}of munitions before the war is characterised as ‘ 
’ “Tf he only different the 
the « the true conditions of Germany’s 
supply at the beginning! It is to England and to 
ingland’s plan of campaign that our great advantage 


gro- 


knew how true 


té sque ’ 
jc. 


i tate of 


case or 


due.’ Thanks to the blockade which has 
|| crippled and almost cut off’’ Germany’s foreign 
|| trade, she no longer needs to export goods to pay for 


orted luxuries; therefore her workshops can be 
devoted entirely to war supplies.—I am, yours, &c., 
1| London, July 8th, 1915. M. A. H. 


THE WAR LOAN. 


| TO THE EDITOR OF THE ECONOMIST. 


1.3 r 
i-inten- 


issue of the 


R,—May I trespass on your oa to make a few wel 
tioned observations, or criticisms, relative to the 
sent War Loan, the conditions atta: hing to the same being 
jue in the annals of British Government finance. In the 
place, I incline to the opinion that the rate of interest on 
prese nt loan has been placed too high (Government credit 

ot yet depreciated to 4% per cent.), and that if smaller 

ns : of £100,000,000 at a time had been issued, say, once a 
nth, and had been redeemable in, say, three or five years, 
could easily have been placed at 4 per cent., provided 

this is a most important proviso, and applies equally to 

_ Success of the present loan—the national energy can be so 

|, Mobilised as to produce war stores (or goods to pay for im- 
rts of war stores), to the extent of £,1,000,000,000 a year 
ve and beyond the commodities required to support the 
ilian po pulation. The gross annual national income (includ 
ng wages) in peace times is roughly {£2,200,000,000, and it 
uld therefore appear to be an economic impossibility to raise 


} 


|| (Cans to half this amount, in a period of 12 months, for the 
j; Prosecution of war, unless the present productive power of the 
|| community is considerably increased. Of course, if the United 
|| States is prepared to accept British securities in exchange for a 
|| large part of her exports to us and our Allies, war loans to the 
|| ¢xtent of 41,000,000,000 or so a year could easily be issued in 


0 United Kingdom. But the difficulty in this respect is that 
ly uropean stocks and bonds are not much dealt in on the New 
ork Stock Exchange, the Americans preferring stocks and 


sonds of their own country, and in some measure of Canada and 
South America. 


——————- 


ee 


| statement that Germany had accumulated great stores 


| 





k the rate of War Li 


T thie 
A thin 


ecause 


interest on the new 
as soon as peace is declared there will be a treme: 
‘ppreciation in Government credit. I anticipate we shall set 
Government credit again in the nei ghbe urhood of 3% per cent 
within five years aft ar 
tion of the terrible 


? , 
an too niga 


7 


er peace is declared. After the termina- 
Napoleonic wars a hundred 
hich cost us £831, 000,000, represe! ig about 
ir then total capital wealth, British credit appreci 


wenunaiy for a period of about 40 years remaining remark 
ahte constant at about 34% per cent ‘The material rav iges of 
War are soon restored in times of peace. There is every re n 
to believe that six or twelve months after pe leclared (to 
illow for readjustment to peace conditions follow 
the greatest trade boom the world has ever experienced. 1 
\ accompanied by an investment boom and ili 


will be 
id finally end in collapse. 

It has been pointed out that owing to the fact t 

in of £350,000,0 0 was only just subscribed, and 


on am average, over 4 per cent. to subscribers holding t 
of redemption, it was obvious that any new issue st bear 
le ast 4% per cent. to meet with success. The terms of issue of 


the last loan, 34 per cent., issue price fg, were a n leul 

tion of human nature. The loan at present only vields about 
{3138 od per cent., on issue price, notwithstanding that it w 
eventually cost the Government an 
when the cash bonus of £s, which 


average of over #4 per cent 


falls due at date of redemp 
} 


tion, is taken into consideration To meet the increased c 

of living under war conditions investors naturally prefer a 1 

yielding an immediate 4 per cent. to one only eventually yield- 
g 4 per cent., but a lower rate for the present. It is a well 


ved fact that market prices of stocks do not refle 


future cash bonuses until a few years before date of redemp 
tion. Inthe eyes of the ordinary investor the present war loan 
elds about 16s 3d per cent. more than the last loan 
As one who has made a special study of Government credit, 
ruling during the last 125 years, in peace times and 
war times, I have not the slightest hesitation in recommending 


investc rs. Theterms are 


credit enjoyed by thie Brit 


the present war loan to all 
favourable considering the high 
Government. 

Personally, I 


should have liked to see the 


power of conversion into emergency currency in times of crisis 
say, to be temporarily convertible, under certain terms, 1i 
Government legal tender notes of large and small denominations 


whenever Bank-rate 
time at the discretion of the Treasury. Such a privilege would 
add enormously to the popularity of the loan. 

Fin lly, I should like to m iake a few re! 1arks on the opt I 
given to subscribers to the new loan to convert Consols into 
new loan in certain proportions. 


exceeded, say, 7 per cent., 


The value of this option is 
admittedly debateable, and rests partly on an 
of conditions between now and 1925, the date of possible redé 


accurate forecast 


tion of the new loan. At the conversion price of 66% Cons hs 
yield 334 per cent., and as they are only redeemable at par at 
the option of the Government after 1923, they obviously repre- 
sent an investment yielding 33 per cent., and continuing practi- 


fear of conversion to lower 


cally for all time without any 
rat £300 stock Consols converts 


tes. If a present holder of, say, 


his holding into {2 10 stock of the new war loan, he w ill receive 
in interest from October 6, 1915, to December 1, 1925, the sum 
of fo4 108. If he does not convert he will be due to £76 §s 
interest between the same dates. The differen herefore 
(18 es. or £6 18 8d per L100 stock Consols held. If Consol 

therefore, between now and 1925 appreciate to 73 (about 6 points 


above the conversion price 


holding to 192% would have 


of 6634). 
gained ni 


nresent he Ider = 
t tl i 


thing bv 


option of conversion. They would. in fact, have s 
certainty of an annual vield of 33% per cent n present conver 
sion price) after 1 192%. Therefore, in the long run it should pay 


exercise the option of conversion, unles 
11 their Consols before 
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THE COST OF THE BALKAN 


APPARENTLY M. Cosmetatos, the author of 


book, 


li eee 
Greek student of the Paris School of Political | 


Economy, had completed his survey of the economic, 
financial, and political condition, after the war, of 
Albania, Bulgaria, Greece, and Serbia before the} 
Report of the Carnegie Commission on the Balkan 
Wars. which must remain the locus classicus on the | 
subject, had appeared; for it is not included in his | 


bibliography. His study forms, however, a useful sup- 


ae as 
aris: 


* ** Au Lendemain des Guerres Balkaniques By S. P 
Cosmetatos, with a preface by M. Raphael Georges Lévy. 
Pargot and Cie. 1915 
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plement to it, and shows very clearly the economic 


consequences of a ten months’ war, the need for all the | 
belligerents (except perhaps Roumania) of a long period | 
of recovery from the losses in men, money, and pro- | 
The most interesting portion of his | 
work at the moment is his estimate of the cost of the 


perty sustained. 


war to the three principal States reviewed. 


Bulgaria 
lost 52,7 


52,716 young men, dead or missing, and some 
10,000 maimed, whose maintenance will cost between 
10 and 15 million francs per annum. The net loss in 
population is 1.5 per cent. The public debt increased 
100 per cent. This does not include the depreciation of 
war material (replacement costs estimated at 200 million 
francs for artillery, 50 million francs for rifles, and 60 
million francs for equipment) the cost of repairing the 
railway lines and rolling-stock totalled 25 million francs, 
or the 50 millions which had to be paid in indemnities. 
M. Bosquet, one of the administrators of the Bulgarian 
debt, put these indirect costs of war at 385 million 
francs. The gross public debt thus 
623,108f to over 1,600,000f, by nearly 1,000 
francs. Further, Bulgaria had to give Roumania one of 
its richest provinces. 
Thanks largely to an 
Greece lost only 


increased from 


admirable medical service, 
7.732 men, 42,803 wounded. The 
cost of the war is officially estimated at 440,232,000f, } 
apart from pensions, loss of receipts, depreciation of | 
war material, &c., bringing the total up to 650 millions 
in round figures. 

Serbia lost 15,000 men in the war. Its public debt 
increased by some 100 per cent. through the war, the 
total war cost being put at 5304 million francs, and the 
cost of organising new territories at 70 millions, and 
participation in the Ottoman debt 4o millions, 1.e., the 
gross cost was nearly 650 million francs. 

The book was completed before the outbreak of the 
present war, which has given to the section on Albania 
an almost tragic interest, but M. Cosmetatos has added 
a short chapter of considerable acuteness in which he 


discusses its repercussions on the Balkans and their 
probable action. 
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We commend to the notice of our readers the first number of 
this review devoted to combating the ‘‘ lying and inciting of peoples 
one against the other,’’ to the ‘‘ preparation for peace on the lines 
of national economy,’’ and to the fostering of the truths on which 
may be based ‘‘deep reconciliation of the struggling nations 
through mutual respect.’’ The first number contains, among other 
matter, a most interesting plea for the recognition of a positive 
‘*Mission of Neutrals,’”’ by a member of the Hague Court, an 
examination into the originof Rumours. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal 
Capital. 
£ 


Cash First 
Subscription. Paymens 
F 


£ 
-. 72,001,376 .. 
ISSUES OF THE WEEK— Nil 
il. 
Total offered for subscription to date | Total offered for subscription [or ; 
in— ew whole year— 
rr saseves «+» £72,001,376 UGE ncccccccscccccccce A512; 
162,951,419 1913 ° 196,536,988 || 
125,819,047; 1912 . eee 210,105,156 
122,307,610 IGA) ccccee ee 191,506 { 
124,900,545 | ID1O ccccccccccccccecse 267,41 
262,196,558 | IGOR ..cccccccccccceres 


2.633 
cg, 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, 


Strand, |) 
London, W.C. 


COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
UNEXAMPLED PROSPERITY IN NEW ZEALANi. 


Toe annual general meeting of the shareholders 
National Bank of New Zealand, Limited, was held, on 
6th inst., at 17 Moorgate street, London, Mr Robert I 
(the chairman) presiding. 

The secretary and London manager (Mr Henry F. | 
water) having read the notice convening the meeting 
report of the auditors, 

The Chairman remarked that for the first four month 
business did not present any features of particular 
ance. In August and September they suffered in common 
all other institutions. Since then their business had been | 
exceedingly good, though under altered conditions. New Zé 
land had had since the war began a period of unexampled | 
prosperity. There had been no labour troubles 
Dominion since he last addressed the proprietors, and th 
workers had set an admirable example of industry 
patriotism. The war, the widespread drought in Austral 
and the bountiful seasons in New Zealand had all contributed 
to this prosperity. 


in tne 


Last year, in his review of the progress 
of the Dominion, he drew the attention of the proprietors to | 
the new industry of fruit farming, and expressed his expecta- | 
tion that the produce would in a few years form an important 
addition to the exports of New Zealand. The area unde! 
fruit—chiefly apples—in 1910 was 31,700 acres and in 1914 
42,300 acres. One hundred tons to the acre was below 
average, yet that gave 1,000,000 trees added in four ye 
and when six years old each tree should yield 20s a tre 
Further, much land, previously regarded as of little value, 
which required 7 acres to 10 acres to support a single sh« 
and was assessed dear at 7s 6d an acre, had been found almost 
suitable for this industry. Where trees were in full bearing 
it was estimated that a small family could live on eight or ten 
acres. 

BALANCE-SHEET AND PROFIT AND LOSS ACCOUNT. 

The Chairman then referred to the principal items in 
balance-sheet and profit and loss account. Their paid-up ca! 
tal remained, and was likely to remain for some time, 
£750,000. Their reserve fund, with the appropriation nov 
proposed, would amount to £685,000. Almost the whole of 
that sum was invested in securities, and the directors had 
ascertained their present value with what accuracy they could 
They had taken from the bank’s inner reserve funds a sum 
which they considered amply sufficient to meet any deprecia- 
tion at present, and a certain amount of depreciation in the future, 
and to the best of their belief they had brought the securities 
well within the valuation at which they were stated in the 
accounts. There was, however, a question which they had to 
consider—namely, whether it was advisable to continue yeat 
after year to make such large additions to their published 
reserve fund, and whether they should not, in common with 
certain other Australian banks, restrict their investments and 
use a certain portion of the reserve fund in their business. 
Their investments had largely increased, and the increase was 
entirely accounted for by their investments in the War Loan 
and in Treasury bills. (Cheers.) The dividend and bonus 
were paid free of income-tax, but he did not think they could 
continue to do so. As regarded the outlook, he was afraid 
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cea — EARNER ea re ~— . coe | 
| he must confess to being very much in the dark. If the war | 
| should continue into the next export season of the Dominion it | HOWARD AND BULLOUGH, LIMITED. 
ust further enhance the value of the Dominion exports, while | THE MANUFACTURE OF WAR MUNITIONS. 
uld an earlier peace ensue it would leave the economic con Ce: Hii es os 
ons of Europe so disorganised that for a time a great de HL an ao By 2 SE eae ee ? ei s “sj 
ind must still exist for New Zealand produce. After warmly e . W Bate . S Mi; oo . p 
ommending the services of the general manager and the staff . = ‘ = tes = ate 
New Zealand and the secretary and the staff in London, | ; : : Saas © th. = 
the Chairman concluded by moving the adoption of the report ; a r a ; —e 
1 the recommendations contained therein. Th aa z ' ; i 
Mr Thomas Seaber seconded the motion, which was unani | at eae : ee g a oe 
mr Loe ew A — ee eee ee — refer to the regrettab leath of Mr J ‘ ‘ 
sly agreed to. The formal business was next transacted, sterling qualities were highly ; , 
1 a vote of thanks to the directors, the general manager, | him. and 1ose sudden demise caused a vacancy op 
1 the officers of the bank in London and New Zealand of directors. It thus became necessary to ana 
rminated the proceedings. | confor y th our Our | fe M 
} James Bancroft OSE nt té I t t 
loom ive ent of the works is of many year tanding We 
CROMPTON AND CO., LIMITED. | recommend $ appointment, which you will be a 
firm. At <« st meetin July 8, 1914, al é 
LARGE INCREASE IN NET PROFITS. evitable ig down of the K n that day, re fre 
The second annual general meeting of the shareholders in -_ ae = 7a eo = — eal ' oe s id 
: ; struck work during the preceding week. This st1 lasted 
rpton and Co., Limited, was held, on the 5th inst., at a si ian aaa aia : i am aca ad 
es of the company, Salisbury House, London, Mr Carleton ree ea W Ss eee ee al : ie ai ae os 
fufnell (the chairman) presiding. 0 as a eda : ; me Des ma me 
Mr Edwin Reeves (managing director and secretary) having | consequent di S tends we were able 4 de | 
i the notice convening the meeting and the report of the | ¢;, ployment f workpe ; ss 
iditors, been depleted enlistme 4 ‘ ol 
[he Chairman, in the course of his speech, said: I have munition 5 |: é ‘ i t e given | 
gain to congratulate the shareholders on the improvement in the ng hand in the inufacture initio: 1 ré 
ition of the company. I think you will all agree with me | sponse to the Gover t | ttee’s pe and 1 1 con- | 
it the figures we are able to lay before you to-day are satis- siderable portion of our plant engaged upon that class of | 
ory. The outbreak of war in August last naturally had a work 
letrimental effect on the business. A large number of our em- INCREASED WORKING EXPENSES. 
yees joined the colours, and the work we had in hand Altogether, we are dealing wit most abnormal period. || 
that time had to be completed under difficulties in many direc- | and it would be idle to attempt risons with former | 


| tions and at increased cost. The company has usually a con- 
| siderable amount of work in hand for Government departments, 
ind, although the value of such work completed and delivered 
from the outbreak of war to the end of the period under review 
was not in excess of that turned out during the corresponding 
period in the previous year, orders for private customers were 
many cases delayed or declined so as to permit of our ful- 
hlling the requirements of the Government. I mention this be- 
use it has been suggested that the increased profits are due to 
the war, whereas but for the war the 
even better than they are. 


been 
The net profit for the year, after 
tying all outgoings, is, as you will see, 


results would have 


£26,459 14s 8d, as 
pared with £13,550 18s sd for the previous year, and, with 


he amount brought forward from last year, we have a total of 
28,648 18s 4d at our disposal. 


DISTRIBUTION OF PROFITS. 


If you will turn to the report, you will see how we suggest 
dealing with this balance. We propose to place £6,500 to the 
general reserve account, as against £2,500 last year, to place 

3,500 to a special depreciation account, to write 41,608 1s 3d 
ff preliminary expenses, to declare the full 7 per cent. on the 
preference shares, absorbing £9,349 10s 9d (against £4,391 

138 4d required last year to pay 5 per cent.), while our carry 

rward is £7,691, against £2,189. Some of you may feel a 
little disappointed that we are not recommending a dividend 

n the ordinary shares, but our policy of strengthening the 
company’s position will, I am satisfied, receive your approval. 
| The events of the past year have more than ever convinced the 

lirectors of the necessity of adhering to this conservative 

policy. So far as the current year is concerned, I may tell you 
that the volume of orders in hand is satisfactory; indications 
are favourable, and, providing nothing unforeseen occurs to 
interfere with our working, we are looking forward to a suc- 
essful year. We have a very large amount of work in hand 
for the Government, and I need hardly assure you that every- 
thing at Chelmsford is subordinated to the Government require- 
ments. Before I sit down, I wish to thank the management and 

ill concerned, in the name of the directors, for the excellent 
work they have done for the company during the past year. I 
beg to propose :—‘‘ That the directors’ report and statement of 

counts for the year ended March 31, 1915, be and they are 
hereby received and adopted.” 

Lieut.-Colonel J. Clibborn, C.I.E., seconded the motion, 
which was carried unanimously, and the dividend recommended 
was declared. 


The formal business was next tramsacted, and a vote cf 
thanks to the chairman terminated the proceedings. 


years. Uur export trade has neces 


large extent, and 
Wages form 


production, and the prices of raw materials keep advancing 


disturbing ele 


satisfactory that the balance has resulted in a moderate profit 





from trading. 
per cent. per annum on the ordinary shares the directors 


Nror > ¢ 
propose oO 





I 
stand at £95,000, and to carry forward £ 





count. It will be seen from the balance-sheet that the sum 
of one thousand guineas was subscribed to H.R.H. the P ¢ 
of Wales’ National Relief Fund, and the sum of 2,s00f to | 
the Belgian National Relief Fund I trust these contributions 


t 
wal. | 


auditors as presented in the balance 


will have your appr 
directors and 


allowed and passed. 


Mr Wallace Broadbent sé ynded the resolution, whi h was 
declared carried, and it was further resolved that a dividend 
be paid for the half-year ending May 1, 1915, at the rate of 


6 per cent. annum, less income-tax, on the preference 


shares, and a fourth quarterly dividend of 2% per 
shares, making, with t 
he year on the 


pe 
per 


cent., 
I 


less income-tax, on the ordinary 1e 
interim dividend already paid, 10 per cent. for t 
ordinary shares 

The formal business 


thanks to the chairman, co-directors, 


was next -transacted, and a vote of 


and staff for their services 


during the past year terminated the proceedings. 





CROWN MINES, LIMITED. 


[INCORPORATED IN THE TRANSVAAL.] 


The nineteenth ordinary general meeting of the shar holders 


in the Crown Mines, ult., at 
Johannesburg, Mr S. Evans presiding. 
The Chairman, in the course of his speech, said: The results 
for last year compared with those for 1913 were :— 
1914. 
2,558,668 
2,287,000 
£2,975,688 
£1,784,059 
£1,191,629 


Limited, was held, on the 4th 


1913. 
2,483,622 
2,195,600 

£35248,132 


Tons mined 
Tons milled 
Revenue from gol 
Working expenditure £1,805,659 
Working profit £1,442,473 
The revenue from outside sources totalled £14,273 in 1914 and 
£7,063 in 1913. It is possible that a comparison with 1913 
only may convey an unduly unfavourable impression. When 
things are not going quite as one expects, there is a disposition 
I propose, 


to exaggerate circumstances of an adverse character. 
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better results obtained tn the past three months a 
improvement in the working profits of a t fez Der 
as compared with the average monthly prefits of the last quarter 
of 1914. It was unfortu for us t 1 t vrade 
last year c 1 with ot erse factors whi ] t 
to lower tl .* : ~ the «€ of 
hite labour and increas st of stores ar terials, a 
ig a part of the year t! ortage of native labour s more | 
¢ re than has the 4 t Ss € 1g! 
ADDITIONAL COSTS. | 
Among the additions to costs in recent years perhaps the 
| heaviest is that rendered necessary in order to support the hang 
|ing wall in face of the increasing tendency of the ground to 
j crust as deeper areas are stoped out. We have been sg; j 


a month on aihadiees r om walling, and 
red with a monthly expenditure of about 
e the amalgamation. It was not 
Ig10 that companies in the central Rand b 


necessity of taking 


proximately £15,000 
| a id filling, as compa 


efficient steps to safeguard the w 
We have installed on the Crown Mines a 
| very complete and thorough system of sand filli ng which we 


‘ 

|| places underground. 

i 

\ 
\« have every reason to believe will alford the necessar , 


7 protection 
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iks, and a third taking sands from the Crown Deep 
hen these 
und monthly a maximum of 


} h! 
uid €naodie us 


10re than we actually earned. 


I have dealt rather fully with these points, 


the Crown Mir 
bargain, 
no 
icned show 
the past six 
policy whi 
lines on which it has been carried into effect. 
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on an independent basis. 
ould have had to meet 
averaging over 


have benefited 
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operation we shall be able to send u: 
165,000 tons; and this in 

) substantially reduce expenditure on tir 
whilst at the same time eliminating 
ks of falls of ground likely to 
connection ] wish to point out that 
ons that have been made to c 
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Vo S S 1,1GI yn a conservative estimate the saving in working 
Working + x Z 1,754,05 19Ig d with 1908 under the headings workshops, | 
The b nd tl Q t f I that last year sorting, crushing and transport to mill, reduction w 
results é our I ‘mal totalled over 2s 6d per ton milled. The economies w 
‘ I g t wh th tion of r workshop 
suits 10 rs t e ¢ rt tone | tute a remarkable illu tion of the benefits which have a 
is of t let har 5 r n to me. | from the amalgamation. In March this year our work 
‘ te that v re S1<9.f costs averaged s.4d per ton milled as compared with 1s 1 
higher t thea ggreg ant rofit t es | March, 1909. The economy in the number of Kaffirs emp! 
' t to i Mines p rs pre- | in proportion to the tonnage treated has also improved. 
the alg t r y average of the | 1910, the first year after the amalgamation, when comparat 
Ss since t 1g! fits reduction | little had been done in the way of concentration, and work 
or: £35,700. Or 7 per cent I t last ar’s re < | being carried on —— lv as in ae svious to the fu 
ut gy t cent. below the average profits of tl e previous | the quantity of cre 1ed per native per annum was 144 ' 
four S . : as compared with 204 tons in the year under review. r} 
VALUE OF ORE RESERVES striking improvement I attribute partly to the extended use 
t 1ine drills, but mainly to the concentration and centr: 
wi ; ; : : n ol I wl l y tak ) e€ since Igio. her 
oe ae : a number of important savings to-day as compared with 1 
t At end of 1913 these reserves were « which are not included in the aforementioned 2s 6d per 
a a pute gers on ae — milled. These savings appear under three heads, namely :— 
» 79 PAS: NO TENE Se = " - | Development now costs less than 1s per ton developed as co! 
a7 public te: ge mined fro! s other | pared with double that amount prior to the amalgamation ; 
: mS ane r sl t is a substantial reduction in the amount required 
Ce ee prec oran ee . : ers t | to provide for the interest on and the redemption of 
: ; ; A part of this : t pital expenditure; (3) Had it not been for the amalgan 
ti bo the greater width of the reef « t Robinson Central Deep, the Crown Deep, and to a I 
a, TS RO Soe he Beles. rie the Langlaagte Deep shareholders would have had 
eee : asapansehe igh , 5 face a serious loss of profit and a heavy and growing exper 
; mpaineri=ngaer? gt ' £ | ture on account of the unsatisfactory condition of their sh 
: g 0 the ew ble ore. 11 that Cis- | You will remember that before the amalgamation these 
ee t it . oe ae Ss a source of trouble and anxiety. Mr Warriner, 
poses s working on a comparatively small : er. on ‘Centralised Organisation at the Crown M 
the output is not so : > in th ited,’’ read defore the S.A. Institution of Engine 
Such a slight fluctu as that of a quarter t S larch, 1913, said that the limiting factor at the Robinson | 
proht by over £1 . h. 3 ' t Oe tal Deep ‘“‘ was the shaft capacity, and each year, owing 
in mind that en 2 s deve tont he continual increase in the depth of the workings, it be 
which we are carry -— ee ‘ ‘ re difficult to hoist the requisite tonnage through the shat 
Ss fi t ‘ < r f t 1ilst ar y a ent to the shaft or winding plant caused a 
pk oe Saas © ; a the tonnage rofit. It is unfortunate that the econom! 
er h t sys hich have resulted from the amalgamation are largely hidd 
S, it costs per t ve t cost | from view by the additions to costs imposed since 1908. H 
a eee ae , : S the he Crown Mines as at present constituted been working | 
mney A of ae Ow a) I t ir without having to bear charges which did not exi 
| believe that the variation between t ul yield and the or 5, we should have earned about £350,000, or 30 per ct 
| reserve valuation S ial, part ] D r last 
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E WISDOM OF THE AMALGAMATION. 


as many shart 
idend paying mines which went to constit 
pear to be of opinion that they made a b 
t ie would have done better had there b 
I consider that the facts which I have me 
that that is not the case. Our experience duri! 
j has proved beyond doubt the wisdom of 
h led to the consolidation and the soundness of t! 
There can be! 
ial investigation by a competent authorit) 
conclusively that the shareholders in all the mines 
tticularly the Robinson Central Deep, Crown Deep, and 
Reef, have done better by the amalgamation than the 
uld pessibly have done had the companies continued to work 
In the latter case the companies 
an addition to their working costs 
38 per ton last year. Development would have 
st fully 1s more per ton than it costs us, and they would not 
from the economies in costs brought about by 
and which amount to at least 2s 6d per ton. The 


olders in the div 


and teak 
ainalgamation. 


i 


ubt that an impart 
uld P rove 


three eastern companies would have suffered from the drop in 
grade of the ore remaining in their mines, and their share- 
bringing into ‘ hclders would not have had the advantage of the improved || 
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es disclosed in the areas opened up in the western section. 
labour shortage would have affected them as it affected us. 
binson Central Deep and Crown Deep would have had 
e heavy expenditure in order to keep their shafts in work- 
order and to free their lower levels of water. The Crown 


Reef could not have derived any profit from its mill site block 


laims excepting through the amalgamation. To sum up, it 


iy be said that our profits have been affected adversely 


h three causes:—(1) The lower grade of the ground 
ned up since 1908-9 in the eastern section. (2) Our i: 

ke full use of our plants owing to unskilled labour short- 
And (2) The additions made since 1908-9 to tl 
1 the industry has to bear. I have no doubt whatever that 
we been able to keep our plants fairly fully occupied and to 
t year as in 1908 as regards the constan 
killed labour and other conditions, we would have 
nd distributed considerably more than the 130 per cent 

+ 


19090, notwithstanding the f 


ned from the eastern section. 


W SHAREHOLDERS HAVE GAINED BY THI AMALGAMATI 


I it t proj v 
e subject of the representatio: which have rea d 
iareholders. I have been asked more than once if it 
sible that a concern of the dimensions of the Crown 
may be too large to be efficiently worked under one 
gement. My reply is that I know of no direct n 
our large scale operations are inferior to what was 
done by the separate companies before the amalgamat 
o kn of several directions in which sharehold« ‘ 
1 the amalgamation, and I have already enu 
f the things which we are doing better and cheaper thar 
l ve been possible for the individual companies to d 


be demonstrated beyond question that the effect of 
ation on the position of the companies which went t 
the Crown Mines has been this :—That more pr 


g earned out of the areas originally owned by the Crowr 





R 1 Deep, Crown Deep and Langlaagt 
than been made by the independent companies 
lves; whilst it is almost certain that under existing con 

t Paarl Central, Langlaagte Royal, South Rand 


Deeps, South Langlaagte, New Vierfontein Mines, & 
ot themselves have worked at a profit the c!] t! 


If a mine like the Paarl Central could not « 


ts were low, it is certain that it could not do so t 
I enlargement of the output per company 5 
lich cannot be done in any other wa It « ] 
» deve 1 and rendered profitable which ( 
ve left touched. The ¢ n Mines i ng « 
e profit at present out of ground which w 1 
eless to the o1 1 owners, and could not hav 
t y them except at a loss. This a point of 
h is not sufficiently appreciated either by th 
Governme f t ntr\ 
PAYABLE ORE RESERVES. 
t end of Decembe t our 1 le ore re re 
10,022,000 t < { t i 
s dealt with rat f Mr Warriner’s report, < 
nothing to add to what he writes. I think the estin 
found to err, if at all, on the conservative side, 
son to believe that at the time it was framed the 
3 in the stope faces were abnormally low. The tot 


r of claims exhausted during 1914 was 28, and we had 
on January 1st last 1,840 intact reef-bearing clain Cor 


n between No. haft and the rest of the property alo: 


12 
3th level was effected on April 26th last. The 13th leve 


—_ = 
a total lens 


r+} S ta and ++ h 
gth or two and two-ti 


ore can be moved in train loads by means of electr 

ze. I hope that by the time we meet next year we shall 

located the South Rand Dyke in the vicinity of No. 7 
ne shaft, and possibly in the cross-cut from the bottom 
‘Oo. § shaft, and that we shall be in a position to explain 
you our plans for exploiting the southern ground. As I 
ve informed you on a previous occasion, we believe that the 


i 
i t 


y shaft which we need sink from the surface in that area, 
any rate for a great many years to come, will be one for 
ion purposes only, and that it will be possible t 
nomically handle all the ore through our existing shafts, 
8. § and 7. It will interest you to note that our output 


ist year, £2,975,687, was equal to 8.72 per cent. of the gold 


itput of the Rand, 5.23 per cent. of the gold output of the 


. 


ish Empire, and 3.26 per cent. of the total gold output 
the world. In the past three months the value of our output 


rit 


as averaged £277,500 per month, or at the rate of £3,330,000 


r annum, 


| 
| 
| 
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VILLAGE DEEP, LIMITED. 1 

[INCORPORATED IN THE TRANSVAAL.] 1 

+ + - = 1} 

« « — As i] 

Deep, Limited, was held the 1 ult t 1 

: 

, Mr H.C. B g | 

The Cha n said: Gent! [he directors’ report and |} 
accounts for the year ended December 31st now bmitted { 
x } } + } ? +* 1 | 


your approval, together with the echy ré ; attache 


: . ltce far the rod ¢ indicate the 
record very satisfactory results for the period, and indicate the 





} 

' 

| 

| 

ate , i i] 

excellent position of the mine generally. The working profit of 1) 
. } 

2 , xxceeds that of the previous year by /61,2¢ and is || 
£,305,404 exceeds that of tn previous : f,O1, ar ar . 1s | 
the largest in the history of the company. The net profit, after 
allowing for the different items of expenditure and revenue | 
detailed in the accounts, was £304,377, which, with the ore’ 
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appropriated balance brought forward at the beginning 





beginni iy of the 
year, gave a total of £3<4.148 to be dealt with. Two dividends, 
totalling 21} per cent. on the capital, were dec 1; £7,170 


were spent on equipment, details of which are given in the 
manager’s report 


rt, mainly in connection with the No. 3 shaft 
above and below ground, and provision was made for the pur- 
chase price of the two claims and water right, to which reference 
was made at the last annual meeting. After setting aside the 


necessary sums for Government taxes and the annuity in respect 
of the lease of undermining rights, a credit balance was carried 
iat 





forward of £83,446, £ 28,98 were net cash. 


DECREASED EXPENDITURE ON DEVELOPMENT. 
The tonnage milled for the year increased by over 65,000 
tons, and the profit per ton milled by exactly 1s, costs being 
2s 11d per ton lower, and recovery 1s 11d. The reduction in 
costs, while partly due to improved efficiency, was mainly 
owing to decreased ex] 


penditure on development, the high rate 
of previous years no longer being necessary In respect of 


efficiency, you will notice that the increased scale of operations 
considerably reduced number of employees, 
and I would draw your attention to the interesting figures con- 
tained in the manager’s report of the progress made during the 
past three years 


was attained with a 


in the cost of breaking ground, showing a re 


duction over the period ot 17s 2d per fathom and of 
While, owing to the restricted scale of operations, 
the tonnage developed last year, as compared with the previous | 
one, showed a decrease, the average value di 


pS lé Is 


1s 1d per 


ton broken. 


losed increased by 
1.4 dwts per ton. 


ORE RESERVES. 
The ore reserves at the close of the vear reflected a very satis- 
factory position, there being a total of 2,853,470 tons developed, 
of an average value of 6.8 dwts. Excluding the ore temporarily 
locked up in shaft and boundary pillars, there were 2,331,000 
tons averaging 7.1 dwts per ton completely blocked out and 
Compared with the previous year, an in- 
crease is shown in the net ore reserves of over 188,000 tons, and 
an increase in the average value of the whole of .2 of a dwt. 
The apparent anomaly that while the tonnage milled increased 
and that d 


ready for stoping. 


eveloped decreased there was yet this very 
increase in the 


of bloc 


ippreciable 
reserves is explained in part by the 


inclusi¢ n 
sks of ground previously partly developed, but to a greater 
extent by the fact that a large amount of ore was milled as a 
result of reclamation work 
inclusion of 


in the 


in the old upper levels. It is to the 
this ore in the tonnage milled that the red 


recovery per ton last vear is to be ascri 


mye 


ved 
EXCELLENT RESULTS FROM 


THE MAIN REEF LEADER. 
It is of the 


greatest interest to note that the improved values 
disclosed during the past year are owing to the excellent results 
| obtained from the 15th to the main reef 
leader, which have shown consistently payable values through 
out. In that section of the mine the only unpayable main reef 


19th levels on the 


leader is in portion of a block on the 17th level, which was 
developed some time ago. The position of these levels is shown 
yn the plan of the mine which is attached to the report before 
you. As heretofore, the south 


| value. At the last annual 
{ 
| 


sae neem 
—eienttaeaniinin a 





reef has remained 
meeting Mr Schumacher, who pre 
sided, gave interesting figures f tl ] 


: . 
ig hg s of the valu lis sed 


es disclosed on t! 
depths in the m 


etratic in 


main reef leader at different ine. Comparing 
as it is to-day with that then dealt with, we find 


the position 
that the values in the 


upper section referred to remain un- 
changed, and that the 16th, 17th, and 18th levels, which then 
1] had 

i 

; 

i 


inch-dwts, have improved to an 
the whole of the development on 


had an average value of 38 


rT 


393 
average of 426 inch-dwts for 
t 


409 inch- 


dwts, as against 218 inch-dwts year. On 


mentioned last 
the 20th level, 


on which about 1,000 feet have been 


to prove the reef 
on this level, which 


|=" levels to date, while the roth level averaged 


driven, virtually no further boxholing 
has been done, as we were anxious to push 


will be one of the main haulage levels. The winze, which vy 

will see on the plan, to the east of the main incline shaft, is 
now through from the 19th to the 20th level, and has disclosed 
reef of an average throughout of 18.4 dwts over 34.4 inches 
It should be noted that the average dip of 


lower levels is about 40 deg.. against 35 deg 


the reef in these 

on the 16th level. 
While during the previous year the best exposures were being 
obtained at the east end of the property, last year, although 
| these eastern values were fully maintained 


exposures at the 
western end have proved to be even 


t 


better. It will thus be 
seen that values in depth are more than maintained in our mine. 


the whole of the lower development of which may be described 
as extremely satisfactory. 
DEVELOPMENT WORK. 
No. 3 main incline shaft is now at a depth of 1,478 feet on 


the incline, or 4,807 feet vertically below the surface. The 
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development incline shaft has reached the 2oth level 
100 feet below that On this main 


vel station has recently been cut; this and 


station are in the Springfield Extension ground, in whic 
we have no mining rights. 


It has not been possible to d 
thing definite towards acquiring such rights in this ground 
township, but we hope that before 
Meantime, the rn 
is being pushed on with ail speed, in order that 
mynpacht to the south may be pr 
ion is just about to be cut, in the myn; 
ion is being laid out in such a n 
in which we have not mining rights at 
readily attacked when the necessary rights are o 
Owing to this hiatus in our mining ground, it is possibl: 
| our ore reserves may be somewhat encroached upon this 
bi position that this ne 
attack are 


satisfactory 


development of tl! 
The 22rd sta 
the work ] 


it the ground 
: 


as 


are in such a strong 
d sufficient points 
attended to. 


INCREASED COSTS. 





While the result of the current year’s operations ha 
satisfactory on the whole, you will have noticed that the 
somewhat increased, owing mainly, as explained i 
quarterly report recently issued, to the excessive water \ 
jealt with in the early part of the year, while in 
normal expenditure had to be met. 


1onths of this year the recovery was somewhat 
the ore reserves 


appreciable 
first three 


warrant. This is explained by thé 


that we had been cleaning up the old upper levels on a con 


and the ore taken from there proved to be 
what low in value. 


able scale, 


We are in consequence now Carrying 01 
the April results have at on 
flected the change, the recovery being over 28s od per to! 
from now onwards at least a similar grade 
average, be recovered. 


a reduced 


ag 


Sa 


will have noticed that in M 
54,100 tons were crushed, and it may be expected that si: 


tonnages will be milled in full months while labour an: 
conditions are satisfactory. 


Ade PL OOS LE LET INI 
pis 3 


ih See 


Last month 54,200 tons were 
It is not unreasonable to expect, therefore, that this v 
profits will show an advance on those of last, unless any 
at present unforeseen should happen. 


Bp en ee 


It is probable that of the £10,704 which, according to th 
quarterly report, remained to be spent on authorised capital ex 
penditure, only some £2,000 will actually be expended, and att 
moment no further outlay on equipment is contemplated. 

THE WAR. 


in common with other mining companies 
has only suffered in a minor degree from the war, and 
to think how little, as shareholders, we have 
’ The cost of most mining stores has in 
onsiderably, and we are making nayments to the dependen' 


remarkable 


affected thereby. 


ees who are on active service, for virtu 
whom substitutes have had, of course, to be tempor 
or the time being of valued empk 

, The contributions to various war relief { 
which are recorded in the accounts will, I know, meet with 
The realisation of our gold 
thanks to the arrangements made by the Union 


British Governments with the Bank of England. 
i of special 


cr ELE 


taxation on a section of the communit 


deprecated, we must agree that the war t 


9 met by the mines during the < 
under the circumsta! 
ontribution will amount to about half the sum ordi: 
payable for one year under the profits tax. 


{'500,000 which 


unwarranted 


It is with great regret that we have to record the death 
who had been one of the auditors of the « 


For some part of last year Mr W 
as manager during Mr Whitchouse’s absence on leave, 
arried out his duties most satisfactorilv. 


Thomas Doug 


since its inception. 


To both these 
men, to Mr H. Stuart Martin, our consulting engineer, and t 
entire staff we are indebted for valuable services 
greatly contributed to the present satisfactory position of 
company. 

I now beg to move that the directors’ report, balance-sh' 


and accounts for the year ending December 31, 1914, laid be! 
the meeting, be received and adopted. 


Mr. Chas. Marx seconded the motion. 


The Chairman then declared the subject open for discuss 


and there being no questions, the motion was put to the meet 
ing, and carried unanimously. 


Mr M. Honnet, who had been appointed by the board to 5!) 
the vacancy caused by the resignation of Mr H. Eckstein, was | 


tS 






Se AOR LIPLLOLL ET I INIT | MELEE AIT 










ae 


ea 


st 


Oe 


pea 


Ps) 
no 


ae 








rau 


j 
| 

} 

i 
| 





3 
" 
3 


ba 





July 10, 1915.1 


being no other nominations. the Chairman declared the 
V. Schumacher and FE. A. Wallers, 





g directors, Messrs R. \ 
re-elected. 

The remuneration of the auditors for the past audit was fixed 

Stuart and Messrs. Douglas, 


were appointed auditors for the ensuing year 


} é ~ 
nd Co 


The pr dings then terminated. 


i Me roceeadl 


>9<9 guineas each, and Mr. Chas. 





MOND NICKEL! COMPANY, LIMITED. 
A STRONG FINANCIAL POSITION. 
[he annual general meeting of the shareholders in the Mond 
Nickel Company, Limited, was held, on the 8th inst., at 
Windsor, London, the Rt. Hon. Sir Alfred Mond, 
presiding. 


he chairman), 
Hugh Hughes) 


the 
Bart., 


(Mr the 
the meeting and the report of the auditors, 
that, like 
haracter, 


having read notice 


] secretary 


remarked most companies of an 
the 


und themselves in need of additional capital. 


Chairman 
broke out 
They had 

formed the intention of issuing fresh capital, but for 
; technical reasons left it over until the autumn, and the 
me in When the 

further capital, experienced financiers were amazed at 


il and progressive when war 


between. board decided to endeavour 


temerity, and they stil! 
which the 


Iders who, at 


were more surprised at the 
He had to thank the 


of great national crisis, came for- 


company obtained. 
a tim 
ind subscribed £180,000 on a 
Those shareholders 
because the shares, ever since they were issued, 
stood at a substantial premium. At a later date the board 
led to issue £500,000 of 6 per cent. redeemable debenture 
This rate of interest might have struck a good many 
le at the time as being rather high, but subsequent events 
proved that the rate of interest was bound to go up, and 
n they saw the British Government appealing to the publi 
basis of 44 per cent., he did not think this company was 
vagant in asking for money at 6 per cent. The issue was 
r-subscribed, and these two transactions had placed the com 
financially in a very much stronger position than it had 
ipied for a long time. 


non-cumulative preference 


had every reason to congratviate 


—_ 
seives, 


ASSETS OF THE COMPANY. 


Referring to the assets, the Chairman stated that the property 
inada, including mines, freehold land, and smelting wor 

vy stood in the books at £1,527,000, which he had no hesita- 
saying was an extraordinarily moderate capitalisation 

this 
ntry their refining works stood in the books at £567,000 

|| Shares in associated and other companies stood at £161,000, 
wing an increase of over £70,000, the bulk of which was 
resented by a subsidiary company in Canada formed for the 
elopment of their water powers, without which their profits 


ks, 


the extremely valuable properties they possessed. In 


have been very seriously diminished. The investments 


in the nature of Treasury bills and securities of that 
racter. Stocks of stores, &c., om hand were down by 
{'12,000, but the stocks of raw material and intermediate and 


hed products were very considerably up. Sundry debtors 


some {90,000 higher, and cash was £134,000, against 
44,000 last year, showing that the company was financially 1 
a year ago. The year’s profit 
unted to £300,296, and with the sum brought forward they 
total of £392,213. The profit showed an increase of 
000, and as there were some people who had the idea that 
he war period was a peculiarly remunerative one for manufac- 
rers delivering goods to the Government, he would say here 
t they had not thought it their duty to take advantage of the 
essity of the nation to make extravagant profits out of what 
they sold to the Government. They had deliberately refrained 
putting their prices of nickel to the Government at any- 
like those which other makers (not in this country) had 
ught fit to charge. 


INCREASED COST OF PRODUCTION. 


It must be remembered that at such a time the cost of pro- 
tion, freights, insurance, &c., rose very considerably, tend- 
to diminish the profits and to enhance the difficulties of 

‘hose who were carrying on the industry. He then referred to 
“ie loyalty which had been exhibited by the staff, stating that 

t of 850 employees 248 were serving with the forces. There 
| Was a large amount of talk about bad time being kept by 
|W tkmen, but this company had not much to complain of on 
that score, because the time lost by their men during June was 
| Just under 1 per cent. Out of the available balance it was 


| Proposed to pay a dividend of 20 per cent. on the ordinary 


| 
| 


a” 
65 
nare i 
£54,162, Vas tn t 
e€se;rve War i l — 
ne ' ; | he 
hanager trom | , ' : ha 
properties and t pe : 
se h " ; erve this 
ide to ¢ ple i ‘ 
t more ater \ 7 
x ten s Resting the | 
during the war, whe I 7 
+ would he wrong on t 
mectic The ggest howe : 


onsldaet; 


n 
Mr Saxton W. A. Noble seconded the motion, which 


unanimously agreed to, and the usual formal business termi 1 
1, eit a iaeas 
the proceedings. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





The Bankers’ Gazette. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, July 7, 1915. 


ISSUE DEPARTMENT. 
£ 
70,676,965; Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and ballion 52,226,965 


70,676,965 


Notes issued....... 


70,676,965 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government securities 51,043,491 
Rest......ceeececees 3,000,055| Other securities ....137,918.307 
Public deposits* .... 67,898,980) Notes ........... --- 359,603,830 
Other deposits ......139,859,352 Gold and silver coin.. 1,037,182 
Seven-day and other 
bills 


55,745 


225,602,810 225,602,810 
* Including Exchequer, Savings banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


Dated July 8, 1915 J. G. NAIRNE, Chief Cashier. 


The tollowing were the changes in the principal accounts when 
compared with last week :-— 
Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) 436,855 


UEP INES Sadaccccccdcadecccceeccceccceseses 
Other deposits 


Increase, 


eeeeeeee 


Government securities 


eeeeeeee 


CURRENCY NOTES ACCOUNT. 





Advances to— 


Redemption Account. 








Notes 
Out- 
standing. 


S © 
Date. q : 


rd 





Bankers 


Investment 
Reserve 
Account 


me 


Notes 
Securities 
l 
at Bar 
of 


Ratio to 





~ 
> 
° 
- 
~ 


& | £ & % £ £ 
27500000 66°7 8623,17 


Apl. 14 41,263573'5) 6 
27500000 66°0 8623.1 76° 
6° 
6" 


21 41,643,170 a 
28 42.099,287°5) . 
May 5 42,998,635) 
12 43,519,019 
19 43,795,323'5 
26 45,159,634'5) 
June 2 45,690,513'5 
J 45,689,361 
16 45,641,692 
23 45,897,040 
30 46,576,801 
July 7 48,059,148 


149,000 
149,00€ 
139,000 ° 
139,000 
139,000 
139,000 
139,000 
139,000 
129,000 
139,000 

139 000 
139,000 : 
139,000 


2 

5 5,370,993°5 
27500000 65°3 8623,176°5 5,837,111 
27500000 64°0 8623,176°5 6,736,458 

6 256,842°5 
S| 5,872 570 
7,236,881 
7,767,760 
7,767,199 


7,719,529 § 


28500000 65°5 8625,176°5 
28500000 65°5 9585,827°5 
28500000 63°0 9585,827°5 
28500000 63°4 9585,827°5 
28500000 62°C 9585,827°5 
28500000 62°2 9588,827 5 
28500000 62°3 9685,827°5 7,974,877 

28500000 61°35 9585,827°5' 8,654,638'5 
28500000 59°35 9585,827°5 10,137,557 


302,665 
503,256 








The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended July 7, 1915 :— 
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aan Circulation Securities i+. 3 PROVINCIAL CLEARING RETURNS. 
Coin and Abroad, out i 2's sites . . 


in 
{excluding ,- 
ye i - tT i " ow 
Bullion. for Export, Bank Post Deposits Banking Reserve. 
or 


Bills). Depart- ; 1915, 1914, Ino, or D 


Earmarked. ment 


MANCHESTER- g | x i.% 


5. £ £ £ £ £ %, Jan. 1 to June 26......,160,497,800 178,572,300) —18074500 
455,311,986 1,984,000 in 34,586,345 207126018 185,673,416 39,175,641 18% 5 Week ending July 3 .. 8,269,400 9,103,000'— 833,600 
2 21640. a poyeed in 34,532, 370 214163414 192,132,715 39,758,015 a ‘ 18 6 200' 1890 
5514,5 in $4,685,560 219037316 197,757,153 33,078,829 172-| Total to date........ 168,767,200 187,675,300 —1890810 
56,303,827 1,685,000 in 34,944,955 219294148 197:196.170 39,808.872 18% - oe a : 
12 ean ate 179100 in 35,002,715 225478928 194,116.2 93 47,075,727 — | LIVERPOOL— 
ig 706,39 63 out 002,225 225007174 1 96,577,031 46,154,709. 208 - T, ; tien ae e 7 7 
26 61.737.814 817,000 in| 32,947,290 219830693 190,333,513 47240523 214 Jon. } to fume 3 150,965,600 123,906,708 +. eee 
2 $8,645,601 2,281,000 out; 33,530,875 215777654 189,926,599 43,562.726 204 — Week ending July 7,630,200 5,042,900) + 2,587,300 
9 59,385,241 1,275,000 in 33,152,700 214784208 187,859,630 44.68 i— | a acme . . 
16 56,529,572 2,697,000 out 32,946,850 214801316 190,532, 456 42,0 194 — Total to date........'138,595,800 128,529,600) + 10066200 
23 54,157,167 1,897,000 out, 33,129,655 209141138 187,436,814 3 18% - 
30 52,091,894 1,279,000 out 34,636,280 222168543 203,958 134 3 35,905,614 16e— ee 
7 53,264,147 1,950,000 in 35,073,135 207758532 188,961,798 36,641,012 173 — Jan. 1 to June 26...+.++| 39,747,200 40,281,100, 533,900 
ers : Week endi ing July 3 ..! 2,576,700, 2,644,900) 68,200 
Subjoined is our usual table, affording a comparative view of the ; ; : ’ 
| Bank Returns, the Bank Rate of Discount, the Price of Consols, Total to date.....++-! 42,523,900 42,926,000 — 602,100 
e Price of Wheat, and the Leading Exchanges during a period of | wewoasTLE-on-TYNE~ 
bree y ling ] e eli ' = a ; 
1 we ee with the present date as well as ten years tan 1 te Sone 08 | 33,906,300 30,027,000 +3,879,300 
nn Week ending July 5 1,648,000 + 675,000 
' ds 7 3 7 552.3 
At corresponding date July 5, Julyl Suly ly 8 July Total to date........ 21, 31,675,000 + 4,552,300 


TRAE Si Wp LIRR ERIN SRE 


SPI LEE REE: AEE TURD BONNET IOLA 


eaagtignn nner ee LT ae 
r RRs WS 


with the present week, 


| Circulation (e xelu 
Bank pos ‘ 2 
' i Pau iblic de posits 11,361,171 
|| Other deposits ............ 49,955,542 
Government securities. 16,752,444 
Other securities 36,374 819 
Reserve of notes and coin 26,200,508 


Vy, IV5 


Jan. 1 to June 26....... 18,705,000, 18,297,000 + 408,000 
29,531,190 35,073,135| WeekendingJuly 3 ..; 946,000  940,000+ 6,000 


12,580,196 } 7,898,980 
1,067,483 43 788,36 3 138.8 1352 | Total to date........; 19,651,000, 19,237,000 + 414,000 
2,756,505 11,005, 45,991 | a 
30. $53,114 34, 99 137,918,307 | LEICESTER— 


| Coin and bullion 38,461,783 477 37391 208 33, 3 9,970 53 rare Jan. 1 to June 26...... 9,715,100 7,862,200 + 1,852,900 
1] Pfoportion of reserve to 


| Week ending July 3 .. 554,800 586,000— 31,200 
| _ liabilities ; 0} ‘ 502 73% : : rs 
| Bank rate of discount .... s%, 3% 3c : | Total to date.......e. 10,269,900 8,448,200 + 1,821,700 
| Market rate,3 months’ bills 13 : > 4p 8 245 ; 
| Price of Consols 904 544 i2 5+ D5 an | SOTTIVGHAM— 
ee) ae 264 asiad = 22rd =| Jan. 1 to June 26 8,808,600, 9,837,600 —1,029,000 
pp emecctpenniene ping. a 5 2 Rte Ny 95 5 a . sc ‘ 
ic hacia 5 on Paris (short) 25.124-25 25 233-264 25.233-26} 25.174-20 26-90-27°15 | Week sailing July 436,900 481,700-— 44,800 
|| -- Amsterdam (short).. 12.1 12 12.1g-1§ = -12.28-25— Z 2 


— Hamburg (3 months) 20.59-63 20.67-71 3 7 165-64 es Total to date..... 9,245,500 10,319,309 —1,0735,800 1 
earing-house return .... 355,384,000 293,243,000 3 21,1 435,000 300,466,000 | 
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(he amount of the ‘* other deposits’ compared with t : FORBIGN BANK RETURNS. 


|| securities,’’ showed in 1905 an excess of {1 


£13, 


: 599, » iM Igt2 al The princir al items in the last weekly accounts received f 
of £7,351,585; in 


1913 an excess of £10,214,309; and | the leading Continental and the New York Associated ‘Sask are 
ss of £8,955,896. Im 1915 there an excess of | compared below with the previous statement and with the corres- 
ponding statement of last year: 
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BANK OF FRANCE. 
BANKERS’ CLEARING RETURNS. anemea 


Comparative In 
5 lu § > Julv 9 or Decrease. 
the amount —— ar te 


} : . : ° i4 Last a 
ring-house. | pom 5 


The following figures from the official returns show 
of bills and cheques cleared at the Bankers’ Cle 
Special days are given separately, together with the 


Week. 
e total increase 
or decrease to date in each case :-— 


ASSETS, £ £ 2 
i Coin and bullion—Gold 157,799,000 157,262,00C'163,704,000,+ 537,000|— 6,0 
— Silver.| 14,766,000 14 86 5,000 26,498,000 '-- 97,000, —11,722,0 
7 . | Discount and advances. 123,4100,00C 125,495,000/i61,359,000'—- 1,095,000) 5 
,  *y ; MT nur . © oun ry T ntal L ILATIES | 
Weeks Ending Town atneaartted Clearing. Total, — IABILITIE 193,130,000 488,634,000 241,598,000 + 4,496,000) +251 
1915 £ £ £ 7 | Government deposits .. 2,684,000 3,281,000 13,080,000 . 597,000 10, 
January May 39 2... 4,240,396,000 577,684,000 4,818,080,000_~—sS| Private deposits........) 95,355,000. 94,610,000'107,571.000! + 746.000) - 12,2 
st 176,618,000 23,295,000 199,915,000 | 
206,449,000 26,836,000 233,285,000 | BANK OF ITALY. 
19,720,000 22,805,000 231,525,000 |} : 
195,392,000 30,068,000 225,460,000 | May 31, May 10, , May 3l, Last Las 
208,486,000 27,949,000 236,435,000 | 1915, 1915, 1914, Week. Year 
238,848,000 27,941,000 266,789,000 SSETS. & s * £ +s 
262,925,000 37,541,000 300,466,000 | Total cas 56,241,00 3900 48,875,000 + 4,022,000 + 7,5 
——~ Inland bil 32 556, 5,000 16 736,000 3,853,000 + 218 
1915 5,727,834, 784,119,000 6,521,953,000 Foreign bills ... -- 1,624,000 34,6 3,252,000 790,000 —1,62 
Corresponding total 191¢ .. 403,00 ) 738,087,300 9,141,088,000 | Adv: : aha -+» 10,564,000 5,000 3,167,000 1,241,000 + 7,597,000 
|| Increase or Decrease in f 2,675 46,032, — 2,629,135,000 yvernment securities .. 8,374,000 ' 8,228,000 — 54,000i'+ 145,00 
5 % = Bb% JIABILITI 


Poe IE SPRITE AR YRS 


: Nete circulati 114,189,000 000 62,277,000 + 16,090,000 +519 
|| Gross 31 584, oc 14 {866,048,000 |} Deposits . as 29'663,000 26, 7,719,000 + 3,489,000 + 21 
1! Do 1913 . ‘ ; 16,436,404,000 | 
|| Increase or Decrease in { =“"iee i7, — 1,771,356,000 | SWISS NATIONAL BANK 
| 1914 164 ‘ ‘37 S = 10°78 ? 
. f * a June SC, June 23, June 30, Last 
1915, 1915, 1914, Week. Last Year 
SPECIAL Days. ASSETS. £ £ £ é £ 
| Coin and bullion—Gold.. 9,603,000 9,608,000 7,031,000 + 000 + 2,575,000 || 
-_ “ —_ Silver 2,164,000 2,151,000 712,000 + 3,000 + 1,4 
Stock Exchange Pay Days. Consols Pay Days. "E as ~ nn ofthe | Darlehens-Kassenschein. 770,000 717,000 + 53,000 + 
0nd, 


| Discounts andadvances. 6,629,000 5,738,000 4,825,000 + 891,000 + 1,804,000 || 


; - | 4 ATIES, 
Date. Date. Date. LIABILITIES 


1915. £ 1914, £ 1914 | Notes in circulation .... 16,902,000 15,878,000 11,411,000 + 1,024,000 + 5,491,000 || 
14 to Feb.11, 111,666,000 July 97,368,000 Oct. +5 ke 2,976,000' 3.012.000_1.563,000—_36,000 + 1,40." |} 
: senses ce : ST ea o0e een oee oo The monthly statement of the Swiss Federal Loan Bank (Darlehensk: 


a i dated June Oth, shows total issues of £] :956,000, of which £770, 000 
_ 26 41,731,000! 1915. 1915. | held by the Swiss National Bank. 
114 45,820,000' Jan. 37,627,000 Jan. | 


29 37,480,000! Feb. 44,355,000 Feb 
a 36,154,000| Mar. 51,048,000 Mar NEW Y YORK ASSOCIATED BANKS. ar 
42,510,000) pril 63,113,000) 4 pril ne | 26, Ju ne is, June 27, Last 
eae 45,047,000 May 1915. 1914. Week. 
45,083,000)J une 36,764,000! Jun 6,000 | i ASSETS, £ £ £ 
July 59,806,000 July 712,000) 
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__ 8 y * 45, phnyaad | * Reserve, own vaults.. 91,644,000 90932000 ) 


+ 
: ~- | Do. Fed. Res. Bank. 25,942'000 25278000 | 83970000 { }  664’oq9 | 
| Porai, 1915 -| 476,555,000). 327,760,000 ., “304 298,000 | Do. other dep'tories.. 5,648,900 6,328,000) 15402000] * €80 900 f 
| Corresponding 
In 


| Loans and discounts... 493,016,000 494,716,000 423,652,000 — 1,700,000 +69,364,000 | 
_towal, 1914....)  1,122,751,000 515,566,000 , 417,209,000 | LiaBILities, re 
or Dee, { 646,196,00C — 187,806,008 7 


-< — 112.911, Circulation 7,582,000 7,588,000 220,000 — 6,000 — 

"* 1 1915 56°56 % a 36°42 % ‘ = 27 Oo Net deposits (inc. U.S = . 7 oe 

‘ Foil mae a | Govern. deposits). . .. 514,420,000 508,738,000 406,678,000 + 5,682,000 + 7,742,000 || im 

Gross total in 1914) Mena Doe e 816,386 000 612,526,000 | Reseave (aggregate). . 123,234,000 122,540,000 99,372,000 + 94,000 + 23,862.00, 

Inc. or \— "600,251,000 .. | 266,326,000 _ Te 7ee a0 | Legal reserve 84/228.000 85,240,000 92°216,000 + 988,000 — 7,988,009 | 

in Oe occu OI 16° 69 % oe a 54°06 % ig! i 762,00 | Excess reserve., 39,006,000 39,300,000 7. 156,000 — _ 294.000 + 318509 900 
actin iigaee wines A 


* Prior to November 21, 1914, the Reserve was divided into ‘* Specie’ "ana | 
‘* Legal Tenders.” 


* The fourth tello on a Sandey. 
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July 10, 1915.) THE ECONOMIST. 





AUSTRO-HUNGARIAN BANK. 


July 25, | July 15, | July 23, Last 
1914. 1914, 1913. Week. Last Year, 
ASSETS, £ £ £ £ £ 
in and | bullion—Gold.., 51,578,000 51,966,000 60,579,000 — 388,000 + 999,000 
i Silver. 12 140,000 12,065,000 10.793,000 + 74,000 + 1,347,000 
Diac oantn advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
LIABILITIES 


vation 88,740,000 90,517,000 91.360.000 —1.777,000 — 2.6200¢ 
BANK OF SWEDEN. 
June 26, , June l9. June 27, ~ Last 
1915 1915. 1914 Week. Last Year. 
ASSETS. & £ £ £ £ 
D accssdaneeueen eeunas 6,302,000 6,302,000 5,823,000 a + 479,000 
Raiance abroad and 
reign bills ........+. 4,533,000 4,009,000 6,060,000 + 524,000 — 1,527,000 


wedish and foreign 

Government securities 2,769,000! 2,803,000 1,803,000— 34,000+ 956,000 

jiscounts and loans .... 7,479,000| 7,154,000 5,791,000 + 345,000 + 1,688,000 
LIABILITIES 

Notes in circulation .... 15,073,000, 15,017,000 12,086,000 + 56,000 + 2,987,000 
ts at notice 4,367,000 4,175,000 3,659,000 + 192,000 + 708,000 


NETHERLANDS BANK. 


June 26, June 19, June 27, Last 
1915. 1915. 1914, Week. Last Year. 
ASSETS. £ £ £ £ a: 


n and bullion—Gold.. 28,928,000 27,659,000 15,386,000 +1,269,000 + 15,542,000 

one Silver. 198,000 214,000 780,000 — 16,000 — 582,000 

Discounts and advances 16,256,000 16,574,000 12,114,000 — 342,000 + 4,122,000 
LIABILITIES 

Notes in circulation .... 40,321,000 40,203,000 25,515,000 + 112,000 +14,808,000 

ee eer ee ..- 4,576,000 _4.518,000 $20,000 + 58,003 + 4.156.000 


NATIONAL BANK OF BELGIUM. 
, Aug.6, July 30, Aug. 7, = ks 


ASSETS. i914. 1914, 1913. Week, Last a 
Coin (gold and silver) and £ £ £ £ 
SS arr 15,980,000 12,708,000 12,224,000 +3,272,000 + 3.756, 000 


Other securities ........ 41,380,000 35,483,000 27,835,000 + 7,897,000 + 15,545,000 
LIABILITIES. 

Notes in circulation .... 51,800,000 44,766,000 39,460,000 +7,034,000 + 12,340,000 

( nt accounts........ 6,263,000 4,969,000 4,666,000 +1,294,000 + 1,597,000 





Loans and discoun  - 
Spanish 4% stock 
Treasury bills, 
LIABILITIES, 
Circulation... 


accounts ......... 


Gold geedeeeecsos eee 


Treasury notes.... 
Discounts & advances 
LiaBILITIES, 

in circulation 
Current accounts.... 


The Reichsbank has been relieved of its obligat 


foreign bills 
Foreign Government gse- 


Discounts and loans 

LIABILITIES, 
Notes in circulation 
Deposits at notice 


BANK OF SPAIN. 


Jaly 3, June 26, July 4 
1915. 1915, 1914 
£ £ x 


27,595,000 27.294,00C 21,334,300 + 
29.686,000 29,753,000 29.055,000 
32,246,000 31,291,000 32,757,000 4 


13,777,000 13,777,000 13,777,000 
6,000,000 6,000,000 6,000,000 
79,876,000 79,351,000 76,765,000 
29,944,000 28,191,000 19,462,000 


IMPERIAL BANK OF GERMANY. 


~ June 23, June 15, June 22, 
1915. 1915, 1914. 


£ £ & 


119,229,000 119,111,000 §8,554,000 
2,585,000 2,565,000 17,044,000 
135,560,000 13,185,000 3,577,00C 
211,757,000 215,514,000 40,519,000 


261,246,000 262,201,000 90,228,000 
$0,692,000 75,401,000 55,502,000 + 


t 


invo gt id. 


BANK OF NORWAY. 


June OD, June 22, June 50, 
1915 4915 1914, 
& £ & 


3,551,000 3,411,000 2,905,000 + 
3,211,000 3,165,000 1,501,000 + 


658,000 658,000 486,000 
4,527,000 4,217,000 4,669,000 + 


8,062,000 17,614,000 6,852,000 + 
1,157,000 1,347,000 53.2,000 


RAILWAY TRAFFIC RETURNS 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 





Name. | Period. |Ending.; Gross. | tne. or Dec.| Net. (Inc. or Dec. 


£ $ < 3 
lmnth Apr. 3 414,000 — 13,000 106,000 + 68,000 
Alabama Gt. assed 10 mnths & 3,972,000 — 609,000 910,000 — 150,C0 
Imnth May 31; 9,602,000 + 722,00 2,842,000 + 285,60 
Atchison, Top., & 8. Fe. 1/11 mnths 31, 107,713,000 |+ 5,875,000 , 33,101,000 + 3,561,000 
lmnth 31, 2,597,000 | - 458,000 565,000 — 64,000 
u mnths 1} 29,209,000 — 4,771,000 | 6,630,000— i,955,00¢ 
lmnth 1} 8,276,000 + 544,000 3,133,000-+ 1,247,000 
ul mutha 31} 83,152,006 — 8,051,000 | 24,707,000 + 1,410,000 
lmnth 3; 3,983,00C |+ 459,000 | 1,215.000+4+ 208,000 
il mnths 31\ 35,827,000 |+ 1,895,000 | 10,843,000 + 542,000 
lmnth 31, 6,396,000 |\— 290,000 | 1,562,0004 552,000 
. mnths 1} 76,352,000 |— 3,603,000 | 20,395,000 791,006 
imnth |Mar. 31; 6,856,000 |— 846,000 | 1,968,000— 688,000 
$ mnths 31} 70,218,000 |\— 2,539,000 | 25,462,000 — 584,000 
lmoth ‘Apr. 30} 6,877,000 |— 360,000 | 1,544,000— 230,000 
10 mnths 30' 76,380,000 |— 2,267,000 | 20,198,000-— 2,332,000 
| lmnth x §46,00C [+ 1,000 318,000 + 34,000 
. muths; 30) 4,208,000 \— 62,000 2,137,000 + 64,000 
l mnth 30} 2,057,000 |+  13,00C 842,000 + 149,000 
4 mnths! 30; 6,989,000 | + 113,000 
lmnth 30; 1,624,000 — 55, 00€ 514,000 + 152,000 


Atlantic Coast Line 
Baltimore and Ohio* . 
Chesapeake and Ohio*. 
Ohicago & N. Western... 
Chic., Burl, & Quincy* 
Chicago, MiL,& 8t Paul 
Ouba Railroad*®........ 


Delaware and Hudson* 


Denver and Rio Grande 


li May 31) 5,182, | 318,000 | 1,10C,000 — 50,000 
Erie Railroad ........ mnth ay 000 | + x 


14 mnth Apr. 30} 4,449,000 |— 830,000 954,000 — 42,000 

® mnths 50; 57,138,000 |— 7,626,000 | 26,657,000-+ 982,000 
lmnth May <1 4,839,000 | 383,000 681, OX — ] 
1l mnths 31, 57,230,000 |— 3,861,000 |j10,398,000 — 

lmnth | 31 852,000 |\—__ 56,000 267,000 + 
1l mnths! 31) $,243,000 |— 747,000 | 2,845,000 — 13,000 
lmnth 31} 3,845,000 |}+ 99,000} 1,220,009 + 108,000 

1 mnths 31) 38,891,000 |4+ 545,000  9,899,000— 780,000 
— lmnth Apr. 36) 4,157,000 |— 534,006 | 776,000, — 14,000 
Louisville & Nashville. 4 /10 mnths 30) 43,268,000 |— 7,643,000 | 8,389,000— 2,501,000 


= lmnth 30} 2,013,000 |— 173,000 461,000'— 95,000 
Minn. St. Paul (Boo) . | 19 mnths 30} 23,656,000 |— 1,330,000 7,260,900. — 44,0C0 


Great Northern 
Illinois Central ...... 
Kansas City Southern. 


Lehigh V alley 


a mnth |May 31! 2,288,000 |+ 67,000 469,000; — 54,000 
Miss., Kansas, & Texas* i mnths 31; 30,520,000 | 958,000 9,338,000 + 1,434,000 


Miscurt Paciée .. mnth ‘Apr. 3%! 4,467,006 |— 1,000 887,000) — 93,000 


New York Central . 

N.Y., N. Hav., & Hart. 
N.Y., Ontario, & West. 
| Norfol and Western/ |,Lmmth Apr. 36 3,759,000 |+ | 186,900 | 1,228,909-+ 137,000 


Northern Pacific . 
P 


nosylvania Sates 
Kast of Pittaburg. 


West of Pittsburg 
is., C. O., & 8t Louis, 
| Phila, & Reading Rly.* 
| Phila & B. Coal & Iron* 
= L. & San Francisco 
Seaboard Air Line 


. mnths ww 


~ 


1 mnth 50} 3,162,000 + 87,006 726,000 +  218,0 
| #tnnthe 20} 11,928,000 |— 734, 


1 
hit mnths 31} 43,405,000 |— 3,178, 
homntn Apr. 54 200 | 


ithern 


ee soseee 1 mnths = §7,456,000 |— ee ro yt es 
Bout 4 mnth | 4; 10,592,000 — 1, ‘ + 143, | 
| Southern Pacific ....., |: mnths| 31) 117,902,000 |— 9,074,000 | 32,091,000|-- 2,575,000 
| Union Pacific |,j mnth | 31} 6,584,000 |— 254,000 | 1,827,000). 227,000 


| Wek cei iccie 


110 mntha| 30} 24,399,000 |— 1,142,000 6,387,000) + 305,000 


| Western Pac ific® { tmnt | 3H) 0,000 — , ,VU0}+- 48,000 


* Net earnings before deducting taxes. 


Canadian Northern*® .. 
Canadian Pacific* 


Grand Trunk System*{ 


2,162,500 + 477,000 | 


10 mnths 5% 48,225,000 |— 1,766,000 | 5,271,0004+ 140,000 | 


mnths: 31, 24,177,000 |+ 1,046,0 4,787,000 + 530,000 | 
Assam Bengal ... 
Bengal & N. Westrn 
Bengal Nagpur 
——- &C.I 





q. IndianPeninsuia | 
Madras & 8. Mahr. | 
South Indian l 





Canadian Nort hern ° 
Canadian Pacific .. 
Grand Trunk 
Grand Trunk Pac. 
Grand Trunk West. 
Detroit, Grand ik 2 
Mashonaland 
Rhodesia Railways © + 


10 mnths 30! 49,120'000 |— 1,521,000 | 11,184,000 909,000 
5 mnth | May 31; 13,334,000 |+ 949,000 | 5,716,000+4 1,463,000 
mnths! 51) 61,646,900 |+- 1,725,000 15,477,000 + 4,953,000 

| 1lmnth |Apr. 30} 5,537,000 |— 39,000 | _1,450,000;+ 335,000 
® mnths 30 53,296,000 |— 2,675,000 14,113,900 +- 2,647,000 
lmnth May £1 713,000 |— 68,000 6,000!—_ 21,000 
1 mnths 31} 8,212,000 |— 212,000 1,967 000\+ 130,000 


| A tine N. E. .. 55 
Unnths! 30} 34;598'000 |— 2,535,000 | 8,222,000, 293,000 | arwentine DK 
Imnth |May 31 4,650,000 |— 557,000 | 1,541,000: 41,000 | 
1 mnths 31, 57,836,000 |— 6,803,000 | 19,446,000 581,000 
lmnth |Apr. 30} 19,464,000 |— 489,000 | 4,149,000 99,000 
0,994,000 |— 4,330,000 | 9,253,0C0— 43,000 
1 munth | Su} 818105000 |4 148,000 | 1,512,000 + 579,000 
} mnths: 30! 32,654,000 |— 2,207,000 | 4,274,000)4- 326,000 


> A. and Pacific . 


| B A. Gt. Southern 
| B. A. Western 
Central Argentine. 
Central Uruguay.. 
C. Urug.( Kast. Ext.) 
C.Urug (West. Ext) 
Cordeba Central . 


ee et ee 


000 
lmnth May 51) 4,082,000 _ i4 4 1300" 000|— 46,000 





Cuban Central . 


3,607,000 j . 
? mnths 30 Oren |\— 1,960,000 | 547,000 — 135,000 Eg, ptian Delta 


Gt. West. of Brazil zi ws wee ks 





vejiand Uruguay. 
Nitrate 2 weeks). . 


Paraguay Central . 
Peruvian Corp. 


jal mnths! 31! 79,650,000 |— 5,194,000 | 27,554,000} 1,711,000 Salvader .......... 


| lmnth |Apr, 50) 2,343,000 + 68,000 | 399,000/+ 126,000 
12 mnths June . : 
i of Havana. lweek July 3 .. 23,859 + 4,829 
j West of Havana. . 3 ce : ; 

Zafra and Huelva. 4 maths April va 7,449— 5,911 





OTHER MONTHLY STATEMENTS. 
Period. Ending Groes Inc. or De 
$ $ 
Imnth |May 31 1,193,990;— 44 
11 mnths 31 16 024 6 
lmnth S1 1,261,000 — 3 
ll mnths 3 #1 3535.0 — 28,407 
l mnth 31 £706,6 — £6 
5 mnths 31 £3,371,450'— 2°35 


® Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 





RECEIPTS. 
Mile- Receipts for 
Ending ae. Week 
+ or — 1915. | + or — 
Re. Rs 
s May 29 + 5 24 + 3009 
29 + 15 4,534,060 — 40,82) 
} 2+ 7 7,12,000 — 94,000 
July 3+ 2 10,01,002— 69.6 
May 23 4,47,733 — 45,812 
y 3 20,19, 57,000 
> + 2 : M 1,738,000 
) 9,70,000 + 35,105 
5 4 5,86,682 — 22.717 
€ £ 
1¢ 30+ 295 $579,300 — 135,009 
30+ 832 $2,165,000 — 884,9 
y a 294,525 — 3, / 
30 ‘ 15,975 — 10,450 
RN - 40,1414 2,436 
30 a< 14,840 + 1 726 
Mar. , 42,252 -— 18,074 
Ma 61,575 — 20,505 
y 4 ‘ 24,670 — 7,369 
3+ ee) 6,635 — 567 
3 June § — 576 
July 3 23 75,000 9,000 
ApL 77 . 109,000 + * 100 
July 3+ 63 8u,000 — 4,060 
7 ++ 75 45,600 + 5,006 
3+ #8 126,50) + 1,200 
3 11,789 4+ 1,557 
5 5,791 + 756 
3 1,281 + se 
3 n 36 OW ae 2 
3 May 29+ 5 4,5:1—. 2,354 
July 3+ 9 91414 1,489 
June 10 3,564. 2,147 
July 3 10,160 — 400 
te <a 6,900. 2,700 
3+ 5 25,197 9,401 
3 a 7,951 2,290 
April ee $8,979. 2,675 
25 weeks J inelS .«. 14,148 — 15,617 
eat Urug. 12 matus June @22,560-— 4555 
mae 3 es $572,008 + 106,000 
‘1 matas May & 757,156 — 368,017 
July 3 ‘ $100,750 + 5,250 
June 2 vie 22,209-— Y,Oli 
taggin 10,500 — 14,220 
4,634 — 079 


a 


545,000 + 3,113,000 | | 


3,757,000 +171238009 


5,291,000 + 27,590,009 


48,000 + 1,710,000 |} 
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BANK OF RUSSIA. 


Tu / } 

|June 8/21, June 1/14, June 8/21, Last 

| 1915, 1915 1914. ' Week, [st Year 
ASSETS, | & £ z£ £ £ 

EN coh saccenanououetanal 157,280,000 157,351,000 159,253,000 — 71,000 — 1,973,000 

Balance abroad.......... 10,323,000 12,431,000 18,309,000 —1,508,000 — 7,386,000 


Silver and subsidiary coin 


5 613,000 5,601,000 7,327,000 + 12,000 — 1,714,000 


Securities and short loans} 43,359,000 41820,00C 39,238,000 + 1,539,000 + 4,121,000 


Treasury bonds ....... 156,000,009 157,317,000 


— 1,317,000 +15:000000 


Other loans and advances} 80,025,000 81,817,000 37,123,000 —1,792,000 + 42,902,000 
Securities belonging to} 


Miscellaneous .......... } 11,372,000 11,255,00C 12,129,000 + 117,000 — 
Balances due by branches} 





BEE 6 actccssvecnsesves | 10,302,000 10,259,000 10,939,000 + 43,000— 637,000 


757,000 
—4,175,000 + 43,134,000 


and treasuries ........} 43,134,000 47,309,000 

















|51'8,008,000 525,161,000 284,318,000 —7,153,000 + 233690000 




















LIABILITIES | winianiinian ations isaac steel gminiiclal anal 
Notes in circulation ..../351,778,000 347,754,000 183.296,000 +4,044,000 + 188482000 
Capital of the bank..... -| 5,500,000 6,500,000 5,500,000 . oe 
Deposit and current) 

MORNIN csictsccs . + +++ {113,056,000 114,771,000 57,037,000 —1,675,000 + 56,059,000 
Treasury account ...... | 39,263,000 49,096,000 47,501,000 —9,835,000 —- 8,238,000 
Miscellaneous ........--| 8,371,000 8,059,000 9,416,000 + 312,000 — 1,045,000 
Balances due to branches} 

and treasuries ........ gs rm 1,568,000 — 1,568,000 

1518,C08,000 525,161,000 281,318,000 —7,153,000 + 235690000 
| NATIONAL BANK OF DENMARK. 
| May $i, | Apl. 29, | May 3v, Last 
1915. | 4915. | 1914. Month. Last Year. 
| ASSETS. z £ | z 
Coin and bullion ........ 5,947,000! 5,955,000! 4,258,000 — 6,000 + 1,689,000 
Loans and discounts....! 5,322,000} 5,700,000} 4,915,000' - 37%,000+ 407,000 
Debtors abroad ........ 2,294,000, 1,774,00.| 1,339,000/+  520,000,+ 955,000 
ee Ee a 1,201,900} 1,201,000} 666,000 ¥ |+ 535,000 
LIABILITIES | | 
|| Circulation _.......... 11,568,000) 11,614,000] 8,737,000|— 46,000 + _,831,000 
Deposits and current | 
CER. ce sagakswae 487,00C 449,000} 372,000) + 38,000 + 115,000 





In the above tables the Russian rouble is converted at 2s; the Reichsmark 
1s converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 25 per £. American currency is reduced into 
English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 


Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 


/o “ o ‘G Oo 
DORON cc nnchnvinnensaven es eed 5 5 5 5 5 5 5 
Market rates of discount :— 

60 days’ bankers’ drafts ...... 4 SER4 ty SER 4 te SHI 4h 4h 4 42 8 
DONE OO sci dcucckeceviee ag 4 44 B4e¢n 4 494 3 44 «8 4 
CG sen nccacncscaves 4 42 1 42 48 4445 4 
RUT UO. cca cscccskae ake 4a 43 43 42 5 445 5 5 

Discount (Treasury Bills) :— 
iS IED iin ds ascesenes a | 23 23 y 23 23 
ME .ccccivegsangeban 3B 33 3 38 33 3e 3 
9 and 12 months .......... 33. OUs 3 3 32 33 3 
Loans :—Day to day......ccsseese 14 314 $1) 41 ai @12 @2. 6 
DME « <cickserbapkekknasawawwen 192 12 212 2 12 2,122 132) 12 2 
Fortnight (at last Settlement) .. 44 44 44 44 44 44 44 
Deposit allowances: Banks ...... 2 2 2 2 2 2 2 
Discount houses at call ........ 2 2 2 2 2 2 2 
BE DIIDS  iin0085 0004060500 im 2 23 a2 23 23 24 


The following is a comparison of quoted money rates with 
previous weeks :— 


wo.- | 
|Eo Bank Bills. Trade Bills.* 

S S annals ; i . —$—$—— 
| {2 \3 Months.)4 Months./6 Months./5 Months./4 Months.| Morths. 
; iz ‘ ——| aia 

1915. | % |, %, |..% | ..% |, % % .|.% 
April 23 2 23 | Ot fs) 32 z14 314 | 4 5 
30 2 | 26 8) 3 a | $i 4\4 i 4 14 5 
May 7../2 | 23 \3 13 14 4 414 5 
14.2 _ | 2h a | 248 3 | 38 | 4 4 2 | 3 5 
21..\14 2 | 248 2 Hi) Ste 2) 4 4 144 § 
28 122 | 2 % | 2¢8 | 33 | 4 4 $)% 5 
June 4. 2 | 2 ee ‘3 te te 4 
ll. 142 | 2 | 34 fn) 3 4\4 | 42 4\% 5 
18../13 2 | 3 ts | 38 45 te | 4 z | 4 ¢ | 4 5 
25 132 | 43 1480 8 | 4 149 5 {5 ; sf 3 
July 2../18 2 | 4 | 4a 14g 8148 5 1500 Gl OG 
9 y2 | 4 | 43 15 15 53 . 2 6 











* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 





FOREIGN RATES OF EXCHANGE ON LONDON. 
» Rates Rat 
Latest . Latest — 
of Ex- Usance. ~ of Ex- U 
se oe Gates. change, Dates. change. anes 
PED: 6 csc July 9 26.924 Cheques Madrid ...... July 9 25.55 i 
Amsterdam... — 9 as -_ Rome........ a >; fae saad 
Berlin ...... eas Short. Rio Janeiro.. — 9 124%d 90dysst 
DO scocee} = GF oe 8 days Valparaiso — 9 8d 90dysst 
Christiania... — 9 1815 Short. Buenos Ayres — 9 4824 90 dys st 
Frankfort oime § ie < Montevideo... — 9 528d 90 dys st 
Vienna...... — 9 ns Calcutta — 9 1/3834 teleg’ yh 
Petrograd -- — 9 132 3 monthsBombay .... — 9 13h transfer 
New York... — 9 4.778 Cable. Hong Kong... — 9 1/944 
Switzerland. — 9| 25.80 Short. Shanghai.... — 9 24a, ” 
Lisbon — 9 Sid = Atsight Yokohama — 9 2044 se 





ee 
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FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open Open 
Bank Rate- Market. | Bank Rate~ Marke; 
Changed. % | ; Changed % ' 
PE. vadins Aug. 20,'14.. 5 .- | Zurich and 
BOER sccces Dec. 23,'14.. 5 -» | Swiss Bank 
Hamburg.... Dec. 23,114.. 5 «.. eo | places...... Jan, 2,'15.. 44 .. 
Frankfort.... Dec. 23,,14..5 .. .. | Petrograd .. July29,'14..6 .. 
Vienna ...... Apl. 10,°15..5 .. .- | Madrid ...... Oct. 27,'14.. 44 .. 
Amsterdam.. Jly. 1,'18.. 44... .. | Lisbon ...... Jan.15,'14.. 54 .. 
Brussels .... Aug. 20,'14..5 .. .. | Stockholm .. Jan. 5,°15.. 54. 
a eee Nov. 9,'14.. 54... .. | Christiania .. Aug.20,14.. 54 .. 
ONE ssscuc Nov. 9, ‘14.. 5 oe ee | Copenhagen.. Jan. 5,'15.. 54 .. 
Genoa ...... Nov. 9, °14.. 54 .. | 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ | WITHDRAWALS, £ 

Sat., re .- 133,000 | Thurs., Bars sola...... 68,000 
Tues., Sovs.(released) 200,000 \Fri., Foreign coin .. 247,000 
7 Egypt (re- Bara Sold... cee 202,000 

(leased).... 120,000 

Wed., Bars ........1,120,000 
- Sovs.(released) 100,000 Net influx........1,156,000 

1,673,000 1,673,000 |} 
SILVER. 


Messrs Samuel Montagu and Co. write as follow 
July 8th respecting the silver market :—* The tone has been 
dull and heavy, notwithstanding that the quantity offered for 
sale has been sometimes quite negligible. An outstanding 
feature of late has been the prolonged abstention from buying 
in this market on the part of the Indian bazaars. It is 
possible that their needs have been met partially from China, 
but this cannot altogether account for the noticeable falling 
off in demand from India. The speculation in the bazaars, 
which has fizzled out recently, is not likely to be sole reason 
for so lifeless a condition. It is difficult to account for the 
adverse influence at work in the bazaars, face to face witha 
monsoon of fair promise, that they should be disinclined 
to take advantage of the falling rates that have lately obtained. 
One or two contributory causes occur to the mind. Foremost is 
the restriction of credit, owing chiefly to a state of war 
Another likely factor is the difficulty this year in marketing 
cotton and other commodities, and the consequent delay 
which the ryot suffers before he can realise those profits that 
he is accustomed to invest in silver. Moreover, the difficulty 
of arranging shipping facilities and the high rates which rule 
for transport and insurance add to the embarrassment, ‘or 
they effect not only the export of the industrial products of 
India, but also the remittance of payment in bullion there- || 
against. The quotation remained at 223$d until the 6th inst., 


when there was some pressure to sell from China. This, || 
though slight, had considerable effect upon so small a market, || 
and the price gradually fell away to 22,;4d to-day, the lowest || 
price since February oth last. An Indian currency return for 
June 30th last gave details, in lacs of rupees, as follow :— 


os 


Notes in circulation.........ccccscccecccess 66,47 i} 
Reserve in silver coin ..... re eee l} 
Gold coin and bullion .............ccceeceee 7,76 i 


QO BR TS cc ccsvcccscnccccscceicnece «WE 


The stock in Bombay consists of 6,300 bars, as compared || 
with 5,500 last week. A shipment of 250,000 ozs has bee? || 
made from San Francisco to Hong Kong during the week: || 


The quotation to-day for cash delivery is $d below that fixed | 
a week ago.” 


Cash. Two Months. 

d d 
July Didsevestadsenesaisedad 2235 eeee ee 
e* Pasdidlscdoadesevenaabee 2276 eee ee 
? Diéétdevdsceunsbeeawd 2233 eee ee 
ry Asthtikéciebementcad se 2235 eeee ee 
” _ Pe a 22-%, eeee ee 
o° Ponascanevedsanmeeaaesel 228 eree ee 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.4,80,000, the amount for bills being 
Rs.50,000 at 1s 33d, and Rs.4,30,000 for immediate tele- 
graph transfers at 1s 3 31-32d. The following statement 
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gives the result of the sales from the beginning of the | vast appetites 
\| current financial year :— 


Rs. £ 
April 1, 1914,to March 31, 1915.........+.. 112,853,391 .... 17,526,349 
April 1, 1915, to June 30, 1915............ 26,567,441 .... 1,768,922 
Week ending July 7, 1915 ...........e00ee TASS fccs 25,586 
BUG. cnccaccesnsscccccsecesscnece - 2,921,978 .... 1,792,508 
Allotments since last week :— 
Rs. 
NESAAY oo...e0e 40,000 in bills on Caleutta ............ ( At ls 343d, 
a cena 10,0CO in bills on Madras ............... in full 
; af At ls 3a 
“ weronen 180,0C0 in immediate transfers on Calcutt : in full. 7 
‘.~ cadens 250,000 in immediate transfers on Bombay At ls 4d. 


Next week the amount to be offered will be Ks.1,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 

















On Oe een 
Tues., July 6. Thurs., July 8. 
Holland..... Seececcsceceesosetues 3 Months, 12 24 12 34 12 2) 12 = «= 33] 
DIGGO . cc cccccccccctscceccoccesce Cable ll 93 ll 9% ll 89 Jl 92 
TOONS cca cccccctesccnséissesecesese 3 Months 29 35 29 55 29 50 29 90 
BOD ono5hn0n00sc0 bees etebas cen Cable 295 2915 29 10 29 30 
Lisbon and Oporto ........se.e0. 3 Months a6 ee 
DOD ui cidatasucedcacusaceuisnes Cable 37 36 37 36 
Meow FOE ceccccscvccescesccscss Cable 4 763 4 T7173 4 T65 4 Th 
DIGS cok ccccecncecssecesces Cheques 4 78 479 4 78 4 79 
PU x ctdutaccwaeanweestenncasees 3 Months 27 30 27 40 27 40 27 S&S 
Bais dn ca ncnesnnecdeanccsene Cable 26 90 27 OO 27 024 27 O74 
POUOIEE cecccedcdsiecccnsesncs 3 Months ae + 
Oe. wtahestuscisegancaawes Cable 128% 1304 1294 1324 
DORIS 6 casiscccescsscccecs 3 Months — ee 
De. © surdeuncupedwewaiaas Cable 18 124 18 27% 18 05 18 28 
Spain (Bank places) ............ 3 Months 45% 442 4544 45 4 
Ditt MT OTT CC eee Cable 2 70 2 95 25 50 25 65 
DUM occ ccdacccvecesccees 3 Months 26 10 26 30 2% 10 2% 25 
DED i wwcnnesetesesekecsen Cable 2 70 2 90 25 70 25 85 
SouTH AFRICA. 
London on §.A. S.A. on London. 
Sight ....csccscccee Se % Gis.| Sight ..... ccccccese §6% Ge. 
| 50 dayS wccccccccces i} ” 30 days seer eeeeee ly ” 


60 days ..... PP céscscsecsss: EP x 


eee eee 2 ” 


| SO days .nccccccccce SE pp GO days wcccccccccee SB yy 
2 dayS..ccccccccce Sh v9 
i| AUSTRALIA, 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selling. 
ne COORD césees 99 Py Ge succes VE 

98 On Demand.. Par. 995 On Demand.. 1014 

| CR =D. cvccce oe 993 30d/s ...... 1003 
| 97 COG coccee oe 994 GOd/s ...... 1003 


GOLD POINTS. 


The following are the standards for 
| principal gold exchanges :— 


gold points of the 


| Francs, FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
| 25.324—4 per mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
| 25.224—Par 20.43—Par 4.867— Par 
25.124—4 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us 


NOTICES. 


The Capital and Counties Bank, Limited, has established 
a branch at No. 8 High street, Hitchin, Herts, under the 
management of Mr R. H. Hill. 





THE STOCK EXCHANGE. 


SETTLING DAYS. 


CONTANGO. ACCOUNT. 
July 12. July 14. 


_ Throughout the week the tone in the House has been rather 
better then for some time past, although the amount of 
business done remains very small. On Monday, indeed, a 
new low record was reached, with only 1,831 bargains 
recorded. The two War Loans continue to overshadow 
markets, for the old Loan is the only really active security, 
and it is the desire to find money for the new Loan which 
prompts people to sell whatever they can most easily realise. 
| By this time prices seem to have adjusted themselves to the 
new and lower general level involved in the issue of a 44 per 
cent. British Loan. There was even some belief that Home 
Railways had been markeaG down rather too low, and a most 
| welcome rise took place in the heavier stocks. Argentine 
Railways attracted attention on dividend prospects, and it 
was hoped that most, if not all, would be maintained. As a 
| food-producing country the Argentine stands to gain by the 
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| it; presumably the greater part of the whole Cons 


| mass of the new 
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armies. United States rail 
| from the drastic reorganisa- 
. Colonial Stocks, which 
irance of the War Loan, 





of the European 
ways, on the other hand, suffer: 
tion scheme of the Missouri Pacifi 
had fallen so heavily on the apps 
have recovered part of their lo . 

British Government Securities._-T 
continues to be the most active stock; 
the only active stock. Holders have been 
their Lloyd-Georges in order to find t! 
for McKennas, “calling the new L 


he old War Loan 
it is perhaps 
elling part of 
the money to subscribe 


‘ 
indeed, 


| to redress the balance of the old.” For most of the week 
sellers predominated, and the Loan lost in four days; 
but as the price fell towards 93, the stock became worth buy 
ing for its conversion value, for that is really 2 points higher, 


so on Thursday and Friday there were sharp rallies to round 
about 93}. On several days more than 200 bargains were 
marked. Consols remain negligible, though a few people are 
lucky enough to sell at the minimum price or a fraction above 
lidated 
Stock will be wiped out as such and be merged in the huge 
1}; and so “ Consols” both ck and 
as a barometer have probably lost their importance for ever. 


as } cf 


£ Ot 


Short-dated Colonial scrip have come once again into favour 
atter the drastic markinz down of the last two weeks. 


gained 3 twice, Queensland gait 
New South Wales rose more than 
new scrip was standing at discount. [he 
South Atrican loans have al: 


once; by 


Canadian and 


Oo risen. 
Price Latest Price Rise or 
Minimum Last or Business Fallon 
Price. Friday Done. Week, 
Consolidated, 24%, red.1923 .... 65 es 65 es 65 
Guaranteed 23% (Irish Land) .... 654 654 654 Ct 
Local Loans 3% Stock ss WE ws «6 783 
Transvaal Government 3% Stock 88 ec 88 88 
War Loan 34% ........ OEP e 934 95% ta 
ND UN bc bcudadseceaneedksea 230 2324 = 2 
India 34%, redeemable 1931] ...... 803 80te ; a 
Do 3%, redeemable 1948 ...... 69¢ 694 69% 
Metropolitan Water Board 3%, B TR lee 744 744 
Port of London 4%, B......ses00 SoS «a. & 89 


Poreign Government Securities.— Prices in the 
Foreign market seem now to have settled down at their new 
and lower levels. On the week, however, the movement has 
been rather downwards. Japanese issues once more have 
been the chief sufferers. Apart from a little hardening on 
Tuesday, each day has seen a decline in one or more stocks, 
but on Friday the 44's gained a point. Russians, on the 
whole, have been steady, but when they have moved at all 
they have fallen, ¢.g., the 1889 and 1909 loans, which lost a 
point each early in the week, and three 4} Guaranteed Rail- 
way Bonds, which all fell 1 on Thursday. Greek Monopoly 
lost half a point on two consecutive days, and the 4 per cent. 
Rentes fell on Thursday. Brazilian issues, usually so active, 
have hardly moved, except for a slight fall in the New Fund. 
ing. Rio Tintos fell more than once. Spanish Fours, an 
inactive stock, fell 2 points, on the failure of the Internal 
Loan. Among enemy stocks, German Threes rose 4, but 
they are still under 50. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Price Latest Price Rise or 
Minimum Last or Business Fallon 
Price. Friday. Done. Week. 
Argentine 5%, 1886-7 ............ 98 98x .. 98 oe 
NY Gs BE | 06666 caccdenes 63 “ae 63 ‘“ 63 a ea 
Do 5% Funding Bonds, 1914.... o« ee 71 “a 70 o =— !1 
Cilia GAG, MEGS sc ccccccccccccces wa oe 74 wa 74 as 
Chinese Gold, 1896, 5% .........- 4 — ae 
Colomb'n Con, Ext. 3% Bds., 1896 48 an 48 a 48 
Costa Rica 4% to 5%, 1911........ o< ee Slax... 5l4x 
Egyptian 4% Unified Debt ...... 85 ee 85 “a 85 
PR ED nnécndbeedééenccenseee “a ae 66x... 65x 
Greek Monopoly 4% .......+s«+- 45 45x 45x 
Italian 34% Rentes .......ccccess ee 72x ae mee as , 
——— 4% Sterling, 1905 ...... 71 ee aa Tee ® éa + 
CF A eee . 83 ‘a 844 .. + 1 
SL EE tbnaddisnctdnnendes 68 ee 68 «< 68 a - 
Mexican Consolidated, 1899 ...... ‘ac “a 55 on 554 
Peruvian Corporation, Preference 22 ee 22 oe 22 
Portuguese (New). .....ccccceeses 53 554x 534x 
Russian, Series I1., 4% .......<+- 73 ae 74x .. 744x 
RO MEE Dadedccacocccccees 92 oe 92 os 92 
Spanish 4% Sealed ..........ce0s 80 “a 85x 85x i 
Uruguay 34% Bonds ............ ‘ we 644 634 .. — 1 
Venezuela 3%, Dip. Debt ........ 45 “4 51 51 ‘ as 


British Railways.—In this market the rally which set 
in at the end of last week has made further headway, but 
little buying was required to send up prices, since brokers 
had not much stock on their books. The Heavies did best, 
for the Southern passenger stocks were neglected. Midlands 
have been particularly active after their heavy fall; the 
Preferred gained } twice, and only lost }, while the Deferred 
gained 4 three days running, and then added } twice. Great 
Western has done well, gaining 1} in the first half of the 
week. London and North-Western has done even better, 
with gains of 1, 1, $,1},and1. Great Eastern and North- 
Eastern were also inclined to rise, and so were Caledonians. 
But in the South of England things were less cheerful, South 
Western Deferred, Dover “ A,” and Brighton “A” all fell. 
Underground Electric bonds rose a point on Monday. 


an into existence in order | 
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Thursday the 


Meggh teen oz 


wy 


LS ee 


Pte ae ETE 


RR a ee re em ecm Cm ey 
saree PSTN, * ¢ 4 


























og 


sy en ea lisp anal a: 


aoe 





es 


— 
rae fee 


exe 
he 


pine aos 


pie 
a) 
| 


irene wen 


ere’ 


2 pasa 5 eating eeetat Di 


on oe 
2 ldap" Re 


j 
. 
$ 
5 
i 
4 
: 
= 
4 
4 
; 
; 
: 
: 


pepsin ceases diate et oe 


y aia gs 
schema nem Dt 3 SAE it A 


sight ae 
SFY IE 


SE tC 


Spee 





SATS fang MJ 


SPS 


a 


| 


eee LC CL A 


— 
ee einaianiemianiit 
— A 


conspicuously 


passed. 


day, and 3 
Monday with a gain of 14, adding } and 
other issues rose proportionately. 
face a nine days’ traffic loss of no less than $884,000, yet for 
half the week the movement was favourable, but they could 

Argentines were very cheerful, and 
Buying orders seem to have 
come from Liverpool on favourable views of shipments from 
the River Plate, and on the lowering of freights. 
gained 14 and 1} in two days, B.A. and Pacific gaining 3 
points, and other lines a little less. 
gained 3. 


not stay above 
registered substantial gains. 


70 





Price 
Last 
Friday. 
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Subjoined are the latest closing prices of the more im- 
portant issues :— 





Latest Price 
or Business 


Done, 


SIN ioe eS se 49 504 
Central London Deferred.......... 75 75 
Great Central Preferred............ 15 153 
Se NTE 9, cca osecscnncadens 384 383 
Great Northern Deferred .......... 382 393 
NE IN oo cds veccsuvences 103 103 
Lancashire and Yorkshire.......... 714 714 
London, Brighton, &c.,‘‘A" ...... 53. 52. 
London, Chatham, Ordinary ...... 7h 8 
EP, nc ricdeawss baat 61 60 
London Electric Pref. ......... 62% 625 
London and North-Western ...... 1053 110% 
London and South-Western, Ord... 93a 93 
Metropclitan Consolidated ........ 253 25% 
Metropolitan District .............. 13 13} 
Midland Deferred.........-...+-.. 59% 61 
North British Ordinary ............ 16 16 
North-Eastern—Consols .......... 108} 1084 
ene A” a iscccscnescenec 234 23% 
Underground Electric Inc. Bds..... 72 73 
Do Ordinary, £10........ 13 1; 


shares were not changed. 


Amalgamated Copper 


Atchison Com. .. 
Baltimore and Ohio 


firm. 


Chesapeake and Ohio 


Price 
Last 
Friday. 


ere Tree 393 
Chicago, Mil., and St. Paul C. Stock 94 
Denver and Rio Grande Ord. Shares 53 

Do 5% Non-cumulative Pref..... oF 
Erie Railroad Common Stock...... 264 

ee BOE Ps sccccesn Cévees*enan> 414 
Great Northern Pref. .........0020. 1234 
Illinois Central Shares ............ ll} 
Louisville and Nashville - 1223 
Missouri, Kansas, and Texas ...... 9 
SOD OE CORIINS sk ccnevcsnccove 93 


New York, Ontario, and Western.. | 
Norfolk and Western Common .... 


Northern Pacific 


iMitiesneaaswen 110 
Pennsylvania R.R. $50 Shares...... 55 
TRE, ee ee i e.g 76% 
Southern OVGMSLY ..cccccccccsccoe 16 

ON ae 51 
eg ene 913 
Union Pacific Shares .......cccccee 1324 
U.S. Steel Corporation .......00... 624 

SO PN. oc kvencwswsne seeoe nae 


Grand Trunks. 


more 


Antofagasta (Chili)and Bolivia(Def.) 
Brazil Railway Common 
Buenos Ayres and Pacific Ord 
Buenos Ayres Great Southern 
Buenos Ayres Western 


Canadian Pacific 
Central Argentine 
Entre Rios Ord. 


Nitrate 


Mines.—There has been rather marked absence of 
business in the Mining market this week, and prices, as a 
whole, have scarcely changed. The War Loan has entirely 
absorbed the attention of the stock markets, and there is 


First 


150. 


Grand Trunk of Canada Ord. 
Do Third Preference 
Guayaquil and Quito Rly. 5% Bds.. 
Mexican Railway Ordinary ..... ove 16 
Do First Preference 
Do Second Preference 


pesescnecces . 214 


2 


Price 
Last 
Friday. 
1124x 
8 


eeeeeeee 


eeeere 


Americans.—The market opened with 
Monday, Amalgamateds losing 3, while most of the leading | 
Share priees continued idle on 
Tuesday, but New York bought largely of Bonds, which are | 
being sold here to obtain tunds for the War Loan. 
feature of Wednesday’s session wasa fall of 3 points 
Milwaukees, caused by dividend fears, but Atchisons were | 
On Thursday prices were 
round in response to New York, and on Friday they fell 
again. 


The following shows the net movement of the weck of 
some of the principal issues :— 


** 


Dore, 
754 
103 
773 
383 
833 
2 
3 
264 
40 
121 
1034 
110 


‘ 
90 
27 
1054 
1073 
549 
15h 
143 
47 
883 
130 
614 
1134 


Colonialand Foreign Railways.—The chi 
the week, and a very welcome one, was the recovery in | 
Hardly any stock had fallen with such 
consistency, and at length the nadir seems to have been 
Encouraged by a nine days’ traffic increase of | 
£389 the Guaranteeds led off with a gain of a point on Satur- 
followed on 
; Debentures and 
Canadian Pacifics had to 


Preference 


Done, 
lllx 
64 
44 
81 
84a 
1493 
81 
24 
8% 
213 
334 
154 
52 
23 
94 
165 
69 


Latest Price 
or Business 


ef feature of 


Latest Price 
or Business 
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| little hope of any pronounced activity until it is out of the 
| 


way. The South African market has been fairly idy 
Rise or and improved on Friday’s news of Botha’s t 
— | Diamond shares have eased up a trifle, but the move: 
+h | prices have been of no importance. In the Rhode 
. market there has been very little doing. Chartereds ha 
} > - + 
om weakened slightly, while Shamvas are a shade lower. The 
+ 4 | West African group has been very quiet, and no movements 
+s of note have taken place. The Broken Hill group lis. 
- 3 played a fairly steady tone, but prices gave way a little later 
+ & lin the week, the leading counters showing fractional . 
; | Copper shares have displayed an easier tendency, nothwith. 
+ 52 | standing the recovery in the price of the metal. lint 
: | have fallen a trifle on balance, but Anacondas and A) 
+ 3 | mateds have advanced slightly. Hampdens have be 
+ 14 demand. The Russian group has been very dull, and pr 
| } 


a weak tone on 


lower all 


Rise or 
Fall on 
Week, 
— 2 
— 1 
13 
] 
— 103 


Centrals 


Central three year notes 
Nearer the Equator railways did badly, San 
Paulos twice losing 5 points in one day, and Mexican Rails 
being very flat. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


Rise or 
Fall on 
Week, 


++ +44+4+4+/ | 
~ 


111 
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The 
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have not moved in either direction. 
South African. 





oe Be 8Su eo © Sa 
Transvaal 223 28 o='¢ = 2 = 4 
i Sos > ie 2 | - - z* 
Gold Mines. ao Ea Zoe ae E £3 
eee ee 23., 28.. .. | Deep Levets (Con.) 
Aurora West United Ss A5..— d,| Village Deep ...... 1}Z.. 1 
Bantjes Consolidtd, Ta: | ae Witwatersrand Dp, l¢4.. 1 : 
Cityand Suburban.. 2.. 2%... . 
Consold.Langlaagte 14... lk. «- | 
Consold. Main Reef 4&4.. ive ae 3 Rhodesian. 
Durban Roodepoort 1 .. 1 .. .. | Amalgamated Prps gy... % 
East Rand Prop .. lg... ls..— 4} Antelope .......... - t 
GOONEE déncaveaneue lya.- i¢ j Bechuanaland .... 
Ginsberg ...0ccesee Pa. i | British S.A. Chartd. Bee ‘ 
Glynn's Lydenburg. ta: va } Camand Motor .. t4 ° ‘a 
Goch (New)........ §3.. &.. .. | Chicago-Gaika + ae 
Heriot (New) ...... 33 .. 34.. .. | Eldorado Banket .. $.. #4 
Kleinfontein (New) 14 .. ld..+ A&A} Enterprise ........ z z 
MMMEEOS: at6duicade St... Sh .. 22 | Falcon ......ceeeee ‘ 
Lancaster West.... gy..  gy.- Giant Mines ...... f-2 | 
Langlaagte Estate— oe +3... ae | Globe and Phoenix . ls.. as -t tf 
Luipaard's Vlei.... #.. 13..4 #&| GldfldsRhod.Devp. .. 
Meyer and Chariton 5yy.. 5yy.. .. | Jumbo .......... . fy + » ‘ 
Modderfontein .... 144 .. 148 ..+ Mashonaland Agcy. z.- 3 
Modderfontein(B).. 5¢y.. 5ay..+ dh | Shamva Mines .... lg.. 1 o 
DOR i cchscacdaacdun te.. fy.. «. | TanganyikaConcss. lyy.. 14)..+ 
Primrose (New).... 8 .. 3..— dy| WilloughbyCons... @2.. 
Randfontein Central yy... = fy. . | ZambesiaExploring ,4.. 
Randfontein Estates #44... 44. -0 
DUNNOON sitacusans Bes “Mb ke «art 
Reodepocst Untied. &.. ; ** ** | Land, Diamond, &c. 
Simmer & Jack Prp. tn. Aa. .— ds | Anglo-French Expl. A .. 
Transvaal Gold.... 14%. 13 ..— gy! Central Mining and : 
Lid, eee a .. | Investment...... 64 co 
Village Main Reef... 14 .. lyy..— gy} Cons. Gold I ie Ids... Igy... 1 
Wolhuter Gold .... fa: fs -s De Beers Def. .... 10g .. 103 
ae Sas akaece BB oe EN 
| Exploration ...... Bue 8 
Deep Levels. Gen. Mng.&Finance 3 fs 
} Goerz(A.)& Co... 4. + 
ee eee 23 23 + % | Henderson’sTrnsvl. @.. & 
Cinderella Cons. .. rt th no | Oe Pins Sas csee 4a: 
City Deep ........ 3 .. 2¢%..— | Jagersfontein(New) 2g .. 2% ‘ 
Crown Mines...... 44 -- 4 ..— 3 | Johnnsbrg.Cons.In. 3 oa 7 
Durban Roodepoort 4... 4. -.- | Do Estate i3- 
Ferreira Deep 2g... 24 ..— § | Mozambique ...... 
Geldenhuis Deep... 1g... ldy.. ¢| New Vaal River 
Knight Central .... $.. 2% ..+ ¢:| _Diamond....,... 3} .. + t 
Knight’s Deep .... lyg.. 18 ..— dy! Oceana Consolidatd 4.. 
Modderfontein Dp. 4¢5.. 4% ..— ¢_| Premier (Transvaal) 
Nourse Mines SS eee eee 43... 4& & 
Rand Mines ...... 4f_.. 495... .. | Roberts Victor .... a. s 
Robinson Dp.(New) la . 1+ - c |S. A. Gold Trust .. - 2 
Rose  suceiede EE oe ltz..— ga TransvaalCoalTrust 14. - Ite 
Spring Mines...... ldy.. leds. — &| Transvaal Consolid. Ad. 4A 
Van Ryn Dp.(New) 2g .. 24 .. .. | Trans. Est.& Devt. gy. 
Copper and Misocallaneous. 
. ~ me om Se 
eee Es Shy = - 
sat £2 o-d z 33 
re oe 23,2 eo é., 
anE Ee ges a Ee 282 
Anaconda ...eccce Tyga... Tk ..— | Mount Lyell (£3) .. 1}x.. 15x 
DOOGE ZEM sssccess ae. Ds . | Mount Morgan .... 2y%.. 2y2 
Broken Hill Prop... 295.. 2h..— #,| Mysore (10s) ...... 43 .. 4a. 8 
Camp Bird ........ da-- % ..— d&| Nundydroog ..... - 1ld®.. 1h 
Cape Copper ...... 3gy.. 249..— 44) Ooregum.......... lis-. Ido 
Champion Reef ..., ta. __ a — 
BE OG sc essnccvees ft _ LS eee a oo Se 
Esperanza ta ia Kusso-Asiatic..... ; ae | 8 
Great (¢ . Gps ig. Spassky Copper .. 23 -» 2b 
een: ae ov } Be. niswonceas 2 28 
Lena Goldtields. ... 13 -s 1¢..— ¢; | Tronoh Mines e i les {% 
Mexico of El Oro.. 34 .. 34. » FOE wetcceweter - 3 2. 
Mount Elliott...... eS ea 
West Australian. 
_ oe - - wo. 
8 2 2 & ° S S.3 Sa 5 Eg : 
ses 22 ¢=92 2309 82 
5h Sh Sal Se Se ok => 
ae A Mee Ae Ae mee 
Associated Gold .. 3 da--— gy! Ivanhoe Gold Corp. 2%... 28 --— 4 
AssociatedN.Blocks .. ay. . PE éaxcdcceue led... lta. . 
Gld. Horseshoe Est. 2¢yx.. 2shx. Lake View & Oroya «> = fe 
GreatBoulder Prop, §3x.. $x. Sons of Gwalia.... - ¥8- 
Great Fingall Cons, gy... .. .. | South Kalgurli .... he. 8 -: 
_ West African. 
one So S8y | ewe Bg © oul 
Ses 22 en's} SEs 22 e=3) 
Gat £F seo | ESE && s2s 
me Ae ees | aes a™ => 
Abbontiakoon Ras “Ra | Fanti Consolidated. . if o— 2 
AbOSSO .........056 BE xe «+ «+ | Gold Coast Amaigd. }4x.. }4%-- - 
Anglo-Continental , aR. #4.. .. | Prestea Block “A” a fo. 
Ashanti Goldfields. 3 .. ¢#..+ ¢| Taquah Mining.... y-: 3 oe 
Broomassie ...... fs-- dye-— »!| 
Miscellaneous.—lIndustrials were dull at first, and very | 


difficult to deal in, but towards the end of the week a harden: 
ing of prices was noticeable, in the expectation that some o! 
them would be regarded as bargains at the level to which they 
have been forced by pressure to sell in order to invest in the 
War Loan. Next week this influence will be removed, and 4 
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some » of t the sound industrials 
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Rubbers have been picked up on the firmness in the 

a odity. 

# >» 2. 8a. ‘ee 

fe Pee Fo SOs Bea Fa 

3 S33 22 ond Ses 22 

j ae a see on a 

3 A’ (Def.).. 22 .. 212 ..— }| Harrod’s Stores.... 33 Te 
i Chili'nNitr’te 178 nee se & Hudsons Bay (£]). 43 yg 
} I cee AS 2. BF oe ce Linggi Rubber (2/).. ta 4 
ent Ord. 3 Bac 1 RID cctnonscsens ma +4 
Small Arms 2,.. 2g5-. -. Lon.County &West. 154 .. 163 

‘ rraction.... 504... 52 ..+ 14| Lyons(J.)&Co. .. 33... 44 

s ll pn, r.Tobacco 3Ax.. 3y,x..— ga} Marconi’'s iia Bees. 2 

a ! ‘ ’ 349.. 3 -— dy| P. and O. Deferred250 ..2544 

4 ‘ 44... 5 ..+ & | Royal Mail Stea 654 .. 72 

By Sewil mn la... lyy.-— ¥)} “Shell” Transport 4)5x.. 40)x 

a tal I lggx . 12x... Ural Caspian Oil... 15... 1g 

a iwht 83h .. 81¥ ..—1¥ | Vickers, Limited... 14§.. 14 

a 

= 

a DIVIDEND ANNOUNCEMENTS. 


i Rate % per Annum, except where 
i marked % or stated in Cash, 


Company. 





Whole 
Year 


Last 
Year 


Last 


Wear. Final. 


Interim 


-Y Railways. 

“- 4 : l'‘Tacna.. 4s p. 5s p 

“4 DOORS. cocaccece - 6 6 ee o-« ‘ 
i Rica Railway ....... ee ; i ee 2 
a Central Sen ae “ as 5 5 ae 
i Banks. 

y unco de Chili. . cae ‘ on 14 18 

= errr ° 16 16 

g ‘ Bombay ...... eee o~ es 15 15 

2 f Liverpool......... a an 16 16 15 
f ae - ‘a a 12% 2% oa 
“4 ay & Co., “A” shares oe ‘ 10 10 10 
Be ‘B” shares... same - ; th 20 174 
; i District Bank ... 133 133 . ad 

: ind Counties Bank . << — +) = 

a e Bank..... ..e-..tll? % (less tax) a“ ‘a 

4 s Bank cee ‘ os es ee ee . 6 
2 Commercial Banking) 8s p.s. | 98 p.s ° 

re and Yorkshire 
a Bank seeeecee ber 16s p.s. 17s p.s e< ' o« oe 
oo Bank aan. a 182 ‘ ee 
; and Provincial Bank 19 19 ee wi oe 
County and West 





4 SOURGOOE aie nksennessus 18 214 oo | oe oe 
z | Joint Stock 10 ll ee i ee 
" nd iT iverpool | Bank ] 

Commerce 


3s p.s.| 58 p.s. 


3 ants’ Bank of Canada ée ee ‘ oe 10 
‘ ‘ |] Diseount Co...... ae og 10 ll ee 
a "oh PEE éccavesaswes 2s p.s 2s r.s ee 

3 i Bank jsbeiaeeeaees 18 20 

3 . J Bank of Ireland. 124 124 

5 field Banking C , 14 i4 ? 7 


a Bank of Austr aie . oe ee 14 14 


I Bank of Manchester.. ** + 124 124 
S ited ( nties Bank 13k 13s ee 
4 London & Smith's 
‘ nk = ; 10 12 ‘ 
“a kshire Bank ..... 104 104 ee 
ae Insurance. 
m es Law Fire Insurance} ls p.s ls p.s 
b and Scottish Law 


I ‘ Cececcce ** ee 9s6d ps./9s6d p.s. ** 





4 Mining. 
OPNOT sscseececccs| OP ls p.s ee . : 
Ashanti Goldfields .......... sa ls p.s. | 1s p.s. 
yy || Ee on ‘ ls p.s. « 
; a ting Tin Dredging ls ps ad ne ia 
7 Consolidated Mines os Quarter 4 10 
4 Ma in Tin Dredging ‘ oa ‘ ls p.S. : ee 
M Nigeria) Tin he aa Ke 74 % (first idiv.) 
% a ; rofty ... 3d ps. oa eu “a “a 
“4 2 Tea and Rubber. 
? ‘ g eyion and General 
g Mertayam Rubber | 9 
i 4 i Kellas Rubber ...... 4 we - m 7 
- , unui Rubber ...../ 189d p.s. ee ee ee ee 
Other Companies. 
i Steamship... ios es éa oe ee ll 
j Stean ship aa aa se ce } ee 10 
* “4 ss a » Railway Trus t uy 4 Paid in orders | for Bra/zilian 
ca ‘ ae j “; | Government Fjunding | Bonds 
i. ; idated ( ambrian a 10 
t United Tramways .. oi 3 5 : 
t lransport ; we ee ee ** 10 
t ick Leyland and Co. 3% First oirdinary | dividend since 
; cee peeae trolli ng inter’est was! acquire 
; ae comp any by; Intern/ational 
° K cantil e Marin|e Co.) 
> asgow Royal Exchange ad as ee ee £3 p 
° f Counties Public 
; House Trust............| « : ;' 6 
tand Yorath ......... ee ate 5 e 
ells Iron and Coal .... ee ee 25s p.s.\3Cs p.s 
land Christmas ..... ; . 10 10 8 
e, Hogg. Marsh .. 7 7 er oe ‘ 
n Yusen Kaisha ..... éa aa ea és 10 
iatel Asphalte .. Mata ee ea en es 2 
veastle-upon-Tyne Elec en ee oe ee 
9 tric Sapply a8 . 5 ‘ ‘ ° 
2 British Investment 
trust | aa be os ee 3 
» 1 th Caucasian Oil. Fie el is} én ee ls 6d ps.| 2s p. 
1] i n Mortgage .......... ‘ es 16 16 12 
| } Ph sphate Co. ...... os oe ee ee 74 
i] = iver Land & Mineral 10 10 ee oe PP 
| ae tish American Mortgage| .. ee ae oe 12 


aa nd Industrial Trust ... * . 
mS ames & Pall Mali Electric 7 10 * ** .. 

in and Son’ 
Brighton ‘ 
‘tem Steam Navig 
; ‘SOn Steamship 
"e | am Hancock 


s Brewery, 
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CRUSHING RETURNS. 
' 
one Gold Recovered. 
wa Oe saa ——- (P} 
© - Profit 
MINE, Sm cy (V) } 
Mill. 95 Mill a5 Total. Value, i 
be Fs | 
Y oO j 
Ogs Oza Oxze £ 
A bosso . e* . . 1,3 ‘ ] 2 6 | 
Ashanti Goldtields... 8 295 |) 
Associated an oeneuta \ l 
Associated Norther! | 
Blocks 1] 
Iron Duke 5 
Victorian Leases 2,] ] 
Atallah 1} 
Balaghat .. 2,931, 8 ] ) ; i} 
Jroomastie , , +416 V) £ \ | 
Bullfinch Proprietary 6,38 V) & i} 
Cam and Mot ; 13,C0 8 i 
Champion Ree . 17,574 25,7 5 Ll 
Frontino and Bolivia 2,094 8 
Gibraltar Consolidated, . ¢ 
Giant of Rhodesia ....... 6,0 V) 2 ] ] 8 
msolidated Goldfield 
of New Zealar i 
Wealth of Nation 2,13 4 I 
Progress Mines . ' 3,200 £4,044] 1 
Blackwater .. 4.453 £34 k } +i) 
Great Boulder Perseve1 i] 
Ge éeéboseca 20,82 £295,52 ee | 
Great Fingall .. 503 V 800 |} 
Hutti (Nizam’s) 1x 
Jibitul (Anantaput 2,60 758 1} 
Kramat Pulai 7 p 674 |} 
Lake View and Star 18,1] £21 i 5 j 
Lonely Reef - ¥ 214 k f 6 |i 
Viount Mo ens i 
land ir weeks 
ended June 27) .. . \ 1} 
Mount Boppy os : 6,66 f 1 1,728 7(V) 4 ' 
My re £3, iC j 15,8 +, 4¢ 18,601 1} 
North Anantapur ...... 2,400! 2,7 42 1,542 i 
Nundydroog .......... 7,800) 15,8° } 1,224 7,219 } 
Sean cctendnedeees 12,54 13 ) yi 7 7,83 } 
Pigg’s Peak Develo} } 
Be  weseeceesounes La } 
Sons of Gwalia .. ; 13,542 V} 2 Li} 
South Kaigurli ........ 9,60 . d . V) £12,387 (P j } 
 Siccceeatvecus 1,482) 1,9C0 8 1% 1,168 i} 
 sccaxcnebesae« : V)£18,1 P 605 |! 
Taquah .. ‘sadkedeeun ‘ ¥)£17,591 |] 
Wanderer (Selukws 11, ee I 6 || 


i 


£34 p.s. | 


| ture and advances in connection with 
representing thi 
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BANKING COMPANIES. H 
ane aoe OF NEW ZEALAND The 


to March 31st last state 


and doubtful debts ind 


imounts to 4 
cent. per annum, paid 


sum ot £20,000 has beer 


app! ated to pay a | 
listribution £124, 


opr 


follows : in payment ¢ 
annum for the half 

ment of a bonus of 1 pe 
then stand at £68 


that the t ront, al ro | 

ir iding { 3 brought torw Ja 

r > or tT 

1é 1 } eI e rate { pe a 

ja ir l b Tbe / € j 

rT) ( te. eT + j 

placed t es a und £3 

' ’ ; 

} the stafi a owa ible f 

nart ' 1] 

LiCl i Uilre¢ \ > { | t i ) c > } 

’ inal ‘ i} 

il n a ile \ ( I ii 

i 

en NI ’ $4 1 i} 

. | 

1 , y reser . } 

. i 

/ to pel \ | 
carried forward, {4% 


MISCELLANEOUS COMPANIES. 


LIEBIG'S EXTRACT OF MEAT The report for 1914 utes that | 
another year of scarcity fat cattle has be é 1 5 
America, with stock prices maintained at a high figur 
pastures were, however, favoured by the weat 
satisfactory yields were obtained from the cattle from the « 
pany’s estancias, = h have again contributed materially 
year's resulis. Hi 3, tallow, and other produ Iso « : 
good prices. The business naturally underw icertain a 
f dislocation in consequence of the war, | t u t 
the average of the last years. The directors have r 

| effected some rearran igement of that ce partment f the business 
which handles various meat products in the British Empit ind 
the United States of America, and this is now dealt with by sepa 
rate company for account of the parent concern. This step—whicl 
already bh 1as been fully justified by resul i been recog- | 
nised as desirable The profit and loss a nt show balar 

of £276,729, and the directors propose to pay a final dividend on 
the ordinary shares of Io per cent., ¢ jual to per share, Making 
with the interim dividend 20 per cent. for the year 1914, free of | 
income-tax, to pay a bonus of 2s 6d per share, free of income-tax, li 
on the ordinary shares, to carry to employees’ provident fund 
{2,000, and to deduct for directors’ percentages £19,586, leaving a || 


sum of {70,14 


MINING COMPANIES. | 


RUSSIAN MINING CORPORATION 
tal at De 
the year of 


that the issued cay 
increase during 


2 to carry 


' 
forward | 


| for cash at a premium of /18, 


mainly of £26,854, 


' ; 
cember 31st last was £245,250, being an | 
1 ' 

{20,250 trom the issue of 20,250 shares | 
| 


575 The 


[The report for 1914 states | 





item of £62,900 
pending 
company’s subscrij 


(expendi- | 


business) consists 





tion to the 


————————— 


' 
al} 
t 
a/} 
‘ 
; 


PORE AO HO RS, 
ee 


se 


Silicone 


sia 





a stile oT. ORS 


Sate ers 


iz 














































































RP My OH, 





« Pe a a 
ALITA 


Pace 


— 


THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


WY ..¢ 


aNGu 
Profit 


Arter 


~~ 1 
(July 10, 1915. 


Amount Appropriation. 


Pay- Avail- . icin el antl 
ment of | #ble for Dividend. Carried to sestaiaiiatidaie 
De i. | Distri- Reserve, | Balance! 

— buti De F Net Di 

tose ution. eprecia- orward| | Profit nos 
Interest tion, &c. , D 


Correspond 
__ Period Last \ 


Balance 
from 
Last 

Account. 


» 


Company. 


Ordinary. Prefce, 


aor 


ss 


Lovell and Christmas........ 


Land Mortgage, &c. 
Investment Corporation 
Canada 
Oregon Mortgage 
Prudential Mortgage 
Oil. 
North Caucasian Oil 
Breweries 
John Lovibond and Sons 
Tamplin and Sons 
Trusts. 
Second Industria! Trust. 
Tramways. 
Cape Town Consolidated 
Tramways and Land 
Shipping. 
Empire Transport 
Other Companies 
Liebig’s Extract of Meat 


fields eee 


Dec. 31 
June 30 


Mar. 31 
June 30 
Neuchatel Asphalte Dec. 31 
Pacific Phosphate ---| Deo. 3l 


April 30 
May 3l 
Mar. 31 
Jan. 13 


Sept. 30 
May 17 


June 15 


£ 
1,449 
3,429 
5,737 
7,689 


232 
12,095 


4.344 


Dr. 8,104 
1,480 


50,859 
31,270 

| 25,081 
7,477 


Spiers and Pond .... 


Mar. 31 


Drv19,809 Dr19,809 


D 


c 


.< 


40,148 
32,416 
5,586 
497,159 


5,800 
18,981 


19,289 


vy, 1,894 
125,120 


204,283 
64,896 
27,445 
56,590 


Rate 


Amount. 


—_ % £ 


41,597 
55,846 
9,523 
504,849 


6,032 
31,075 


23,633 


Dr. 9,998 
126,600 


255,142) 
96,166) 
52,526) 
64,067 


14,000 
15,600 
5,163 


167,613 


9,885 
10,850 


12,500 


135,000 
23,175 
10,497 
42,188 


Amount. 
£ 


13,500 
8,775 


5,460 


2,810 
7,749 


8,412 


a} 


11,579) 


4,C00 


192,561 


" 1,000) 


108,000 


10,000 


= 


2,51 
7,47 
6,1 


139,215 
3,222 


12,442! 
4,371) 


Dr. 9,998 


100 


70,142 
38,635 
32,029 

9,280 


8 
1} 35,302 
,160 


£ 
| 46,545) 
3,999) 
| 213,816 


| es 


17,199! 
25,931 


| 63,715 
165,183 
52,355 


48,669 
159 863 


pastors MTN 


y = ; = ct ; ee Dr19,80% 2,392 
Inter-Russian Industrial Corporation and of an adv: itn | 
interest of {29,845 in respect of the colliery business. The item of 

£34,045, loans on security, has now been reduced by £ E14, 512 | 
The receipts during the year, mainly from interest and dividends, | 


have been more than sufficient to cover the whole of the adminis | THE CORN TRADE. 


tration expenses in Russia and London, also expenditures on pro- 
positions abandoned, and the subscription to the Russian Cavalry Mark Lane, Friday Evening 
with slight rains at intervals, hav: 


and Motor Ambulance, the debit balance of £2,681 being carried 
eee enER ee . proved of great benefit to agriculture, and has hastened growt! 
” 7 { } > ne . : : nT 
TRANSVAAL GOLD eee cae pra fgg returns fo" | which in instan was retarded by the recent spell 
‘ 2 ) fa 
the month of June have been received, and the output and inne All display a healthy appear 
profits, where stated, for the two previous months are added for i. ’ ae 
wheat in particular being very promising, while oats and bark 
mark improvement. Firm features characterised 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 
at market this week, and both bread and feeding 
stuffs were held for full 


ance with 


SRL BEEN LE NIE HOE 


Fine weather conditions, 


5 


some 
weather. 


ces 


Sc racers Mae 
ait ak 


cTOps now 


ay 


conside rable 


ty Pere 


Yield. 
| May. 


movements 
Profit. to firmer prices, despite larger week|; 

shipments, the tone being influenced by higher American cab! 
to reports of crop damage from excessive 


| April. 


June. | April May June. 


Ozs. 


rains in 
Ozgs. | 


5 Aleit etnies 5 maa RA can? Test me = 


ee A 


= 


Aurora West United 
Bantjes Consolidated 
Barrett 

Brakpan Mines 

City and Suburban....... ieee 
City Deep 

Consolidated Langlaagte 
Consolidated Main Reef... 
Crown Mines 

Durban Roodepoort 
Durban Roodepoort Deep 
East Rand Proprietary 
Ferreira Deep .,...-.+++-++- 
Geduld 

Geldenhuis Deep 

Ginsberg 

Glencairn Main Reef 
Glynn’s Lydenburg ........ 1 
Government Areas 


Knight Central 

Knight’s Deep 

Langlaagte Estate 
Luipaards Viei 

Main Reef West 

May Consolidated 

Meyer and Charlton ., 
Modderfontein B. ..... snes 
Modderfontein Deep.... 
New Gech 

New Kleinfontein . 


£1,950) 


3,540) 


“* £35,803) 


50,80° | 
£90,252 


| £57,488) 
| £6°,453 
| £16,644) 


£13,887] 


| £54,625 


7,092! 


| £71,450! 


14,126, 
4,751 | 
6,646 

£10,037| 


| £33,255 


£17,959} 


-| £1,756) 


£29,655 
15,868) 


| £17,431| £17,871) £17,821 
| £28'272| 


£26 1434) 
1,320 


4 
1, 

| £80,855| £82,378) £23,644| 28, 
| £50.916| £50,073) 26, 
'£102,209|£110,916| £112,281 | 
£27, 50) £68,065) £66,852| 
9.158) £38,22| £39,393) 
£265,99+|£285, 752) £273,715} 108,018 


3,393) 
£37,488) 
51,717 
£66,6 »1| 
£59,112 
£66,845 
£17,023 
£14,587 
£5,103 
£56,907 | 
5,592 
£28,890 
£17,953 
14,232 


£29,339) 
£10,817) 
£3,032) 
£85,039 
£56,901) 
£30,075) 

16,390 


Oss. } £ 
050 
£22,519) 580 
£1,186) 
155 
196 
46,271 
31,365 
11,680 


+ | 2,650 
£57,166; 5,082 
49,35>/ 
£59,921} 
£37,113) 
£54,246) 
£17,432) 
£14,542) 
£6,538) 
£59,733) 
5,479! 
£2>,967) 
£74,417, 
14,824 


£28,498) 
£10, 738) 
£53,288) 
£78.961| 
£58,589| 
£28,445 


38,840 


3622 
1760 


9,092 
12,972 


61,8 0 | 
11,742 | 
8 676 | 
3441 } 
11,086 | 
3,915 } 
14,102 | 


c 
oe ed, 


3 12 
5,245 
29, 046 | 
21,148 
50.763 | 
31 422 | 
11,927 

117,674 
2,530 | 
6,355 
60,020 
21,565 | 
11,€66 
10,450 
3,743 
2,18 | 
2739 
13,037 } 
9,019 | 
3,856 | 
16511 | 
15.492 | 

458 
4,552 
1 056 | 
20 816 | 
50.254 


| 29,214 | 


8,724 | 


4, 87 
1,756 


29, 653 

20,414 

53,759 

31.720 

12,936 

108,807 
+ 


6,048 
52,020 
25,060 
11,780 
10,105 

4,059 

2,324 

2,239 
14,727 

8,756 

3,145 
15,823 


—— 
| oOwin: 
a: and North-Western districts, 


wheat has 
urgently 
perate 
Of feeders, 
from the 
arrested by advancing freights, 
Grinding barley 


been 


needed 


considerably 
throughout the 


° 7 
enaring!iv 
spalilisiy, 


and 
belt. 


was 


delayed, 
grain 
generally 


and trade 


maize ruled 


was held for full prices, 


pansion. Oats were fairly steady, 
ruled firmer on scarcity 
best reds quoted 57s 6d. per qr. 
grades, No. 
No. 3 ditto 
choice white 
54s 6d, landed 
currencies. 
the 
sack, 


<6s 6d, 55s 6d, No. 


Karachi 
terms. Flour 
At a meeting of 

Association price of 
438 per delivered. Of 


cos 6d, 
Plata 
recent 


535, 


remains 
the London Mille: 
town households 


English 


ship, 


was 


while the harvesting of wi 

dry weathe: 
Buyers, 
difficult to eff 
juiet in view of large weekly shit 
Argentine, ee any declining tendency in prices was || 
which imparted a firmer 
supplies being 
moderate compass, but the demand showed no appreciable « 


though in quiet request, w 
the quantity on passage continues very small. 


howe’ 
71) 


tor 
\ 


wheat 
, whites delivered up ranging to 58s, 
504 lbs, delivered. 
1 Northern Manitoba held for 57s 6d, No. 


Of for 


154 
2 Qa 


and 
quiet 


fixed 
Amer! 


2 hard winter nominally 
all ex 


ne Partaecracee Teco eM dca ae cd hk a Sats i el ahaa ads ial 


imported descriptions 
i 16,320 23 007 
New Modderfontein 


£98'656|£103°617/ £109" 715| can first spring patents quoted 45s upwards, and Canadie® | 


New Primrose ......... eoees| £19,762 


New Rietfontein 


New Unified Main Reef ....| 


Nigel 

Nourse Mines 

Princess Estate and Gold . 
Randfontein Central...... ee 
Robinson ......... beeen wns 
Robinson Deep ......... vba 
Roodepoort United M.R.... 
Rose Deep..... sessar’ 
BE cosssccnse . 

Simmer Deep ... 

Simmer and Jack sesdses 
Belle TING ccccccccscces eserves 
Transvaal G.M. “Estates oees 


Van Ryn Beep.. bbbeenease’ oe¥ 
Village Deer ....: 
Village Main Reef ..... sveee 


West Rand Consolidated ...| 


Witwatersrand (Knight's) . 
Witwatersrand Deep ...... 
WHORREIRE. 2 ccoscvceccesecee’ 


£7,115 
13,606 


£69, 131| 


£28, ,356| 
53,439] 


£73,438) 


| £85,123) 
2,760) 
£55, 1138) 

| £74,978 
£9,720) 


£53,517 
14,.:74 
9,973 


£20,725) 
£7,464) 
£13,739) 
3 ‘503! 


£70,469! 
£28,234) 


55,228 
£89, KS, 
£15, 215) 
£29,558) 


£26, 301) 
£47,128 
£7 7,396 
£76,515 
£53,289 


| £36,596 
£55,025) 


£20,802) 
£6,728) 
£15, 490) 
3,728) 
£70,102! 
£47,923) 
55,556! 
£82,645 
£76,010 
£29,423 
£81,184) 
2,213) 
£51,562| 
£74,798) 
£11,447) 
£51,026) 
£4,071) 
£79,236) 
£77,986) 
£51,567 
£58,297) 
£ 3,038) 


61,171 | 


export patents 44s upwards, landed. 


A sailer of La Plata, 61 lbs, s 
at sos 6d. Grinding barley: 


348 gd to 35s, landed terms. 


ex quay. Oats: 
quality. 


The following is extracted from the fortnightly wheat lett: 
issued by Messrs Montgomery, Jones and Co., 


dated July 7, 1915 :-— 


landed, 


Wheat cargoes experien 

a slow demand, but prices ruled firm in sympathy with higher | 
American c.i.f. rates, and a further advance in Indian qualitc S 
sailed April 30th, changed han 
English ruled at 40s to 428; La); 
Plata, ex quay, 35s; ditto, ex ship, 33s 3d to 34s; Karachi (new 
ex ship, 35s 6d; Karoon, on sample, 35s to 36s; and Japanese, 
Maize was occasionally dearer {ot 
La Plata at 32s 6d for sound, white flat African, 34s to 348 6¢ 
La Plata, 27s 6d to 30s 6d, 


as 
American white clipped, No. 2, 32s 6d, ex quay. 


To 


of Liverpoo!, 


| 


| 
| 
| 
| 


i 
1} 
| 
| 
} 
} 
“It 


£62,603! £55, 312 
£13, 410) £42,450 
+ No return. 


Markets have been very nervous, and a moderate trade has 
{ Passed, prices showing an advance of 1s 13d per qr for 
t Americans and 3s per qr for Indian and Canadian varieties. 


Worcester a teees 319) 


* Loss on working. 
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No Sihesesssecsecseecesercesecsererses 44/lhe. 43/0 .. 31/94 


2 hard winter, August-September, per 


Oy OO Oe, Ooh. ceeeseeesceeesccesscenes 43/9 2. 42/TH.. 31/45 


- Karachi, June-July, per 100 Ibs, ex 
GURY cecvccccccccccccccccccsecscccs 10/2 .. 9/73... 7/2 
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* oe i} 
—— -- - . - - a - | 
6 / . 5 
fonna from Argentina ruled very firm last week, | COMPARATIVE POSITION AND PRI g 1] 
1 ndy steamers. Since t 1 the market has 1 
=25 s quoted to-d: 1 advanc f 7s 6d | Chis Fortnight Year 
V ook Ao rm j 
‘ ght. Other bert show t I RZ ee ae ee Week, go. Ago 
| -——-— —-— - _ — | 
( . D 1g the st for geht Juarters. Quarters. | Quarters 
‘ i 7 Theoretical U.K. stocks of foreign wheat , x . 
Vitil JUS w v< vives ; and flour in first hands 2,250,000 1,433,000 1.595.000 
‘ t ¥ © S | r + C Farmers tine etica st C3 iy “a 298 ) 7 COO 1.065.000 | 
‘ 1 36 ot | On passage, U.K. direct 1817,000 | 1,687,000 | 1,647,000 | 
sly lt i ture ind if ea s » Continent direct .. soees », 138,000 2,479,000 1,971,000 
3 vel S ‘ \ 1 have é "” for orders U.K. or Cont, 1,316,000 1,578,000 1,183,000 | 
Bushels Bushels. | Bushels. | 
g of D é 5 a a comme ‘ } Bradstreet s “ visit le” U.S.A ; : recv'd.| 1 00 | 17.136.0c0 | 
1 h ing the next ght a starts VO do in Canada.. eee 2,000 | 15,802,000 | 
. l a | s d 
the ij g \ at. N €ats aré OW | Gazette average price of British wheat } ] 4 4 
+ ¢ hicago. Sent.. per 480 i} ; 
1 id . 7s a € | W swe bag ." _— as eae , i 2 at 
I it, A t sss t SOS 
Off ts sp | f the g 3 The following table estimates the home consumption of wheat 
ad i : Bavaria. Privat during the harvest year 1914-15, contrasted with 1913-14, I9I2-13, 
—— ; eo : | and 1g11-12:— 
x } r S 
~ aa 5 | 
t S é Vy i fe Cx e€TnoqE t | 
on @ the ‘ia t] w crop. | 1914-1915.| 1913-1914. 1912-1913. 1911-1912. | 
\ ‘ t d rT } T 1Té é é bi 
i \ « A i > I i a ‘ | 
iin aa Samet tai ewts. | ww. | ows.  owts. | 
t is t crop ects Imports—W heat (45 weeks to June 26) 77,812,300) 77,300,700 91,568,5CO 83941,2C0 | 
. o ecte Italy H ‘ Flour a os 9,913,090, 9,745,,00 9,784,690 8,683,700 | 
* ¢ r } } " f } 
$l x Ss ast | 7795 IND eT wD rte 
‘ : ” - } 87,725,300, 87,046,200 101,353,1¢0 92 624,900 | 
4 f Russ The out! for both wint. | Add week ending July 3—Whea 2,398,000, 2,118.800 2,735,420 1,884.10 | 
Be. ‘ . ble It s estimate } th ut vin j Flour 259,0C0 179, 2:5,%0 153, 00 | 
37,700,000 jts for 5§4 provinces, g t Tota! imports 44 week 90,362,300) 89,544,200 104,362,400 94,662,4 
‘ 2 t y Latest offi 1 reports state that . Less exportse—Wheat...............- 557,990 290,706 5255 556,008 | 
3 : Pe adcadsanacsdecde 334,700 189,400 169,100 119,000 |} 
® ibove the average No considerable ex I 
a intil the present transport difficulties are over- | Net imports .......... +++ 89,419,700 88,864,100 103,670,000, 93,987,4C0 | 
a - 7 al Add to this the estimated sales of } 
: o unimportant quantities are now being shipped | home-grown wheat............... 35,745,200} 29,384,800, 24,777,900) 32,543,108 | 
4 \ vel, whilst arrangements are being made for the | 
, Forty-four weeks’ home supplies 125,164,900/118,248 900 128,447,900 126,530,500 | 
a } 1 . . 
% An yeen broken, a } Average price of English wheat per| «6 4 s 4d s d s a | 
s 5 ] ter wheat belt. but Gee bb bb aseeuddacaddoddanoanans 49 5 464 33 1 i 38 2 it 
" 3 TH POF CWB. .ccccccccccccece cccces ll 43 7 7 74 & 93 |} 
4 ige has been done, | ie , busbeis. | bushels.| bushels. | bushels. | 
4g ce million bushels. | “Visible supply” in U.S. centres, bush. 9,215,000 13,626,00C! 32,407,00C| 24,052,000 | 
a q = inowts.., 4,956,000 7,299,600) 17,560,900; 12,874,300 | | 
& g 1 be remember | 
a S plu eats estimated at 45 | 
4 els. Extensive inquiries have been made as to| COMPARATIYE AVERAGES OF GRAIN. 
3 weimttition tx te CORE date dis wee ene nee The following is a statement showing the Quantities sold and 
inuy thues wing to econ bi ht about | the Average Price of British Corn (Imperial Measure) in the six 
s SOOW Ullal wins iO ©€ nomiesS Drougti avdDout yy = ‘ . a os 
Rite: ' ’ | weeks ended july 3, 1915, and for the corresponding week 
4 rice, there Was a reduction in the consumption | jin each of the years from 1914 to Ig1I :— 
3 g 4 bushel per capita—say, 25 million bushels. Spring 
. ’ 1? y , * e ( » J 7 
4 pects are brilliant, and a yield of 300 million bushels Quantitizs Sovp. Avensos Paices 
4 against last season’s crop of 216 million bushels. Wheat. Barley. Oats, Wheat. | Barley.; Oats. | 
a markets have kept fairly steady, but have yet to feel : ‘ | 
4 sa oneal forme SO a acd 1915 qre bsh qrs bsh qrs bsh s d 2) 28 1 
4 SUuTe€ . tne American Sas which may De expected July > 8,698 4 5,524 1 4,474 2 49 5 35 3 | 31 1 
Xs itself from now onwards in an increasing degree, and} June 26 11,766 2 5,159 6 6,007 6 52 0 44] 39 
a el a scaiiceniiininin diiatil: Siiaimeinl Bitaee’ 19.. 22797 0 | 4251 4 5592 7 S11] 43] HD | 
| meet wren a comparative y mal /uropean demand 12 .| 31,800 2 6,446 5 8,772 6 60 1 44 «+5 32 4 | 
aa) ired with previous seasons. Canada.—Official and 5.. 37,612 4 4,213 6 700l 4 61 9 $54 | 32 5 
S| Te : w | May 29.. 99,698 6 | 4,983 6 9,819 2 61 11 48] 327 | 
a ports give splendid promise to the new crop. The aaa 1! 
4 i = ! | 
ze sown was 12,896,000, an increase of 2,602,102 acres on | 1914 «..... 17,456 2 7S 5 2.555 6 4 4 24 6 19 
- "9 eof : ",. | Mi accces] uae 6 580 6 3,091 0 33 1 25 2 21 0 
4 s harvested area. The condition of the growing plant | 1912 ......| 20.620 0 167 0 1,373 0 38 2 31 7 23311 | 
Me 1 ; . . . z 99 4 z 9 } } 
4 nally good, and as there are large reserves of moisture | 1911 -----.| 16,646 5 13 5 2,285 2 32 1 25 10 39 
a ill over Manitoba and Saskatchewan, the danger of 
Me p $s minimised. A crop of 295 million bushels is freely 
; sted, unless there is a setback through unfavourable 
4 nditions, | THE IRON AND COAL TRADBS. 
. thern Hemisphere.—Australia.—Crop prospects continue 
and the condition of the growing plant is good. n~ : 1 
j a , a tall 6 ‘ Ae Sam The wre | The coal industry continues to be in a rather uncertai 1- 
ia good, general rains have lailen. Argent — : ndi-| , ’ tor } . 
4 E 7 ee ee ee aS ne conai- | dition. The difficulty with the miners continues to occupy a 
a the new wheat is satisfactory on a very much larger area | ‘ : — \ caine banana 
a ’ ’ . - | great amount of attention, while the Government in vention 
r iast season. . } t te tl} 
| 149 . } ; . with regard to prices is expected. It is interesting to note that 
ine world’s shipments of wheat and flour during the past - * + 4} . 
: ates 9 ] ' . a conference between coalowners, miners, and the Gov en 
a gnt have totalled 2,473,000 qrs, and are 138,000 qrs less | ; é . Tost ; bea i ee i 
4 fortnight a 1 69 : } th } ls to take place in London on july 2ist, to consider the bes 
a fortnig! ago, and 092,000 qrs less an a year ago. . . Mh. on ' ' 1 
; 1 z a . pam way of increasing the output. The market at Newcastle shows a 
: K€S 1,350,000 qrs, Continent 799,000 qrs, and ex-Euro- | : ; am Saint ran 
sd ' | quiet and steady tone, and business is slack. In South Wales 
ountres 324,000 qIs. : . ie ' as 
Tinted . : ' conditions are unsettled, but collieries are working in full swing 
7 nited States and Canada are the chief contributors with | ,. “a + 
it ° . . ' The latest prices are as follows:—Best steams (Newcastk 
: 000 qrs, the remaining shippers being India, 594,000 qrs ; ; 1 acd 
\ ntina 36 R . : d 3 21s 3d ; steam smalls, 14s 3d; steam smalis (Cardiff), 20s; gas 
“Honma, 430,000 qIs; Xussia 6,000 qrs; an sundry } : 
ene r > DM Bs ~* | coal, Durham, ais. 
Ltml€S, 4,000 qrs. 
pplies im sight.—Of the arrivals at ports of call during the 
- , ae TY  — a fenew ¢ . iT >» Nort? f nolan } - || 
{ rtnight 687,000 qrs have been ordered to the United The blowing out of furnaces in the North of England has }} 
. non c . 1 * mioeirnr ricee j 
“angdom and g6,o000 qrs to the Continent. resulted in a big drop in the production of pig-iron, and prices || 
T have risen. Makers still maintain that they cannot secure a || 
0-DAY’ r “ew ¢ . v Ln - * e i | 
8 VaLvuE of Parcets Direct to LIVERPOOL. fair margin of profit, so are disinclined to enter into forward || 
Fortnight Year| contracts. The export trade is being maintained very well. |} 
e To-day. Ago, Ago | The hematite branch is dull, and less than 100s is now being 
No y . : ’ . ~ . gar 5 ro “Iac , 
Rr 3N Manitoba, prompt, per 480 lbs,c.i.f. 51/3 .. 48/6 .. 33/0. | accepted for East Coast mixed numbers. Friday’s Glasgow || 
| ‘o 2 hard winter, July-August, per 480 lbs, 


prices are as follows :—Cleveland, buyers, 67s 6d cash, 67s 11d | 


one month; sellers, 67s 8d cash, 68s 1d one month. Market | 
Connal and | 


Co.’s Stores.—Glasgow, Scotch, 
148,988 ; standard, nil; hematite, nil. 


FL --- 
eee Seana aseeemeaeea® 


steady, small business ; turnover about 1,000 tons. 
1,000; Middlesbro’ (No. 3), 
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THE ECONOMIST. 





rrespondent writes :—Pig-iron 


‘ ry ] ; \ anes tae) - 
Manutactured iron an i steel: 


busy mtracts for 
/10; 


1: ’ 
ship-angies 


and fully occupied with « war 


ces ar m. Steel ship-plates, steel ship- 
Lit; 
Lu, rails, £8 15s net. Iron 
Owing to good supplies coming forward, 


fio; iron ‘ 


iron ae 


ore : there is very little 
demand for ne' sufficient 


for 


{so per 
{OOo per 
28s 6d; 


ports 
.' 


SHEFFIELD AND THE WAR 


Our Sheffield correspondent writes :- 

securing all the high-speed steel 
Allied Governments, it became evident some 
greater resprictions would have to be placed upon the ex port of 
steel. It 


sts © , — a , 
situation in my lett 


In view of 


and tools required 


t me 
alloy 


may be remembered that I explained the 


be ag any 1, + YY) 
r a few weeks ago, an yw the Government 


the irs n indicated. Manufacturers 


in fact, of high-speed lin any form, 


have taken action in 
of high-speed tools, or 
may not now « 
From what 


. £ 4 
consequence of evidence 


xport it to neutral countries, 
} ther J thi 


De Lat Ted, nis 


1 


inder li 
can restricti haste 
that certain consignments sen 
eutrals in all good faith h 

badly in need ’ 

munition making. ee 

which this sudden restriction will be 
ship, but presumably the War 


as possible, 


this countny to n 
to the enemy, 
sten steel for 


who 


nothing 

Trade Desai nt will, 
judge each application for a licence upon 
merits. There are 


speed stec 


1 
i 
years, and if 


instances 1n 


which a steady trade in high- 
been 


has done with Denmark, say, for very many 
this is now 
United States or 


to carbon 


to cease, it will } diverted to the 


Sweden, never, perhaps, In regard 


it would be 


better 


steels there is no 


such embargo, but as 
virtually impossible for Customs officers to stinguish 
high-speed steel and c 


rement has 


arbon steel, which look exactly alike, 
been made with the Cutlers’ Company to 


‘ates to exporters of « 


arrang 
certifi 
ments include 
will be accepted by the Customs officials withon 
War vouchers, I am not 
taken up as fully as it might be, although 
ertainly not One firm—Vick 
as far as to invite their workpeople to 
the War Loan, offerin 
as a bonus, thus increasing 


- extent of 


; 
arbon steel 


nothing but carbon steel, and these certific 


a to 


Loan quite sure 


of their earnings to 


is 


the work- 


cent. 


50 per cent. Such an offer makes 
distinction between the 
regarded very favourably by 
such an inducement to thrift bef 

However, the motive of the Vickers firm 
and, therefore, to be commended. Re 
general outlook, it must be said that, 


,e< ACCENtine 
IS acce pting, 


firms he and to that 
concerns 
— em- 
ubtedly 
garding 
difficultie 
a general 
Ty active as 
but Canada is coming for- 
horizon is shales gy in 
and a fair volume of business is 
srushing machinery Africa. 


up are responsible for large requirements in the way 


way of winding 


considering the 


in any weight, busir 


in the way of firn 1ess of 
is quite a revival. Australia is not ve 
customer, though prospects are good, 


t 


character, there 


ward now very nicely, the South 
America, in hand for quartz- 


for South New collieries opening 
machinery and 
sea account 


pit-head gear. 
include files for 
Port Sudan, Calcutta, 
for Puerto Barrios, and Bombay; cutlery for 
Winnipeg Delagoa Bay, Calcutta, Madras, 

nd Buenos Ayres ; machetes for Guayaquil and Sao Paulo; tools 
or Winnipeg, Toronto, Port Colombo, Calcutta. 
eal Manila, and Winneba; steel for Vancouver. 
“olombo, Mauritius, Port Swettenham, 
prings for Port Harcourt, shears for New 
rk and Cape Town, blocks and cups for Penang, hardware for 
lombo, buffers for Calcutta, knives for Cape Town, and drills 
or Singapore. In raw materials there is still a dearth of for- 
the only really market being that for 
West Coast hematite. Neither that iron nor East Coast hema- 
tite mark any quotable change, and basic billets maintain their 
positio , but acid billets have risen about ss to about £11 10s 


Fresh orders 


Trinidad, 


7 
booked on 


OveT- 
Singapore, Madras, 


Bombay, and San Thome 


Rangoon, 
saws Colombo, 


‘oronto, Nairobi, 


Kampala, 
Algoa Bay, 
Calcutta, 


Shanghai, and 
Bay ; 


sheep 


ward business, 


active 


‘July 16, 1915, 


Siemens. 
decide 


liscounts, 


"12 for The South Yorks 
d this week to abolish the 
as these were at the rat 
bars must be called that much 
£11 per ton, net cash monthly. Al 
n and steel find a free market 
gh the values is wide 
herder tendency, a batch of permits for shipment 
t but forward business is st 
Yorkshire hards are quoted 17s to 17s 6d; 
0 178; steam cobbles, 15s to 


have 
and 
“town ’ 
being 

at relativ: 
range ol steam « 
received, ill slow. Be 
best Derbyshir 
16s; and steam nuts, r:< 
but collieries are well 

The 

are at advances of from 5s to 6s per 
‘1 of current quotations, 
to 21s, and best Sil 


House coals are quieter, 
ders for the be 
rst inst. 


about the leve 


tter qualities. new prices on 


which are for 
kstone 17s to 17s 6d per ton at pit 


Glasgow 
busin 


tive 


Thursday} 
market has b 


(writing on 
ess on tl warrant 
than 
the tone was strong, with prices 

9-day. On Monday, 

quotations were ally marked 
7id 


l@ pilg-iron 


this week—not more 12,000 tons of ( 


though nothi: 
up to 67s 3d 


one nonth, and OSS 


cash and 68s 
few lots 


} 
vesterday 
7 


month were 1 il, yet only a 


were fort] 
sut when one two sellers expressed a willingness t 
modate this forenoon, there were no takers, and t 
had to be much as 6d at 
afternoon close was steady % 7s sid cash 
month; that of a 
month, buyers. The recovery, th¢ 
tained, was due to the more 

by the exp: 


dealing values shaded as 
and 67s 1 


week ago was 66s 


- cash and 
ugh not to the full 
hemi trade feeling eng: 
shipments from Middles 
stocks from Connals’ yard. 
the month came in by 4,454 t 
rst decrease of note since the year 
are buoyed up wit! 
That has to 
marked improvement 
total for the month so far showing a gain on that fo 
nearly 6,000 tons. With the exception 
outlet for which is disappointing, 


insion of pig-iron 
a consequent withdrawal of 
have been reduced since 
147,827 tons, the fi any 
in; and operators (or some of 
hope that the 
Certainly, the 


them) 
progress. 
shipments reflect a 


£8 LLLP LEME! EAM EN IR TSTINT 


32 “77 
decline will 


of neat sO 
makers report that c 

are taking off and buying fair quantities of pig-iron. 
qualities are particularly 


ask« d for 


useful for bri 
obtained. 


’ bei ng 
readily 


mag AT aI ETE FT 


1 
’ 
lots, and full prices are 


connections 


inferior 
tivity in all steel ontinues at high pressure ; 
stated that, despite the comparative shortage of labo 
tonnage output of the raw article now constitutes a ré 
the West of Scotland. It is anticipated also that in thé 
of a few weeks, probably by the end of the month, the 
power increased through the re-lig 
been undergoing repair. 
rganisation is threatened 


will be appre 
furna 


iably 
ces that have 
finishing branches some dis 
1easures which the Munitions Council are enforcing 
entration of skilled and expert labour. These will 
the transference of gangs from various 


several 


con 
of workers 
shops to others, and of nec 


ations will result. 


engi! 


essity an interference with 


ope 
)} cl 


THE IMPROVEMENT IN 


The latest 


PIG-IRON SHIPMEN 

monthly circular issued by Messrs Willian 

shows that pig-iron from Mid 
Skinningrove) recorded for 


The f from the 
position to 


shipments 
the highest 
llowing table, taker 


date :—- 


months past. 


shows the 
NuMBER of SHIPMENTS. 

1914. 
August.... 


Coastwise. 


23,935 7,935 
September 29,573 29,350 
October 31,572 .... 24,834 
November ..... 235,926 42,087 
December ..... 15,456 


1915. 
January .. 
February 
March .... 
BOE “e000 
May.... 
June.... 


Foreign. 


CSF one 


3,916 
4,530 
3,540 
1,961 


15,194 
12,368 

8,946 
23,404 
3,903 -» 8835 .... 12,738 
4,200 .. 32,606 .... 36,806 


The improvement in foreign shipments is rather marked, 


the number of coastwise shipments differs very little from 
month. 


16,888 
12.486 
95,365 
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THE COTTON 


— 
LIVERPOOL, July 9 
otton arket has been fairly active, but quotations | 
show a decline. Estimated spot sales, 05,000 Dales 
h 25.620 bales are American, 1,800 bales Egyptian, 5,130 
) » 400 b s African 20 bales East In l 
es sundries Of these 14 0 | ( are r €xpor 
and 51,000 bales i t Imports, 39,71! 
which 20,303 bales are Am ’ 4,136 bales Egyptian, 
I ules East Indian, 8 5 es TI actua 
rwarded to the trade 70,618 bal f w 1 9,374 
American. The actual quan exported is 15,934 
which 8,488 bales are American Che stock is 1,692,870 
vhich 1,428,670 bales are <An in. Sea Island 
ve been neglected In A na 1 bt : S 
but quotations, with the exception of fully mid g 
2 points. Middling quoted 5.17. In Brazilian 
is been ported, but quotations aré 
3 nt Kgypt has bes juiet, and quotations aré¢ 
5 a J y good f brown quoted 7.35. P v 
rts have been In increas 1, and a fair b ‘ 
done At firm ‘ th ntinues in onl 
nd, and quot S are re 1 3 nts. | 
Lid e business has be lone at easier rates 
es in moderate quest. The quotations ol I t 
ed 5 points, and those of West 3 points. East Indian 
eglected, and quotations are reduced 10 points 
to 12 points lower, sing q , stead ] 


. re 1 
7 
ly sere + 
july-August, 


5.044; August-Se 


<s.19; October-November, ¢.24 
December-January, &.323 
March, 5.40; March-April, 
5.50}; June-July, 5.53; Jul 
te g to 12 points lows 


LIVERPOOL OFFICIAL 


Descriptions, 


Med. Fine, 
Fine, 


American, adidjidia 
sland. ...000 perlb... R2minml]3 1 
ree ast ae 124 


Ora G OLMMidGM 


. ~& 


Mid M F' Fr. G F Ga, 


rnambuco, &......... 468 568 610 . 
MD cncsawtwenseaate 4°68 568 610 
DOMED ccunevideussnaes 4°63 5°65 6°05 
ere 4°63 5°63 605 
OE ccuccnnccovcduness 463 563 605 
ee, ee 4°65 563 605 


est Indian—Sea Island ss § oacden 
ivian—Rough ...... oe 1 oe | os Bee 
bitto Mod. Rough .... ** 
to Smooth ........ - 493 5°58 5 
l Sea Island...... vo toe be 8 
African, East, &c. ...... 70 5°30 5°70 6°30 & 


GFr rer Ga. F G Fne 
5-25 540 


East Indian. 

Surat— Mac. G’'nd Surtee 
ee » Broach 
Sawginned Dharwar.. 4°50 4°62 4°74 

SOW oc cc ccecete * ** 
M. Gin’d Bhownuggar 4°04 4°19 
mrawuttee, No-1l .. 410 425 
a  * Ferrara 

M. Gin'd Oomra, No. 1 410 425 
* o Mae «e 

M. Ginned Khandeish 

M. Ginned Comptah .. 445 
dbagalkote 


34 4°49 
55 


&& 


- 
ee, >_>. . 
© wa: . 
Gin 
oD. 22. .- 
* ON De 
nro of 


4-07 


BHI IMs 


LERSSSSESRRS 


SINGS ..006 peeceeeees 518) .. 593 4°08 
1.GinnedScinde ....! .. | .. 4°05 4°20 
SONG  ssescsccseines 3°48 3°63 393 4°08 
Machine Ginned Bengal .. | 390 4C5 4°20 


ladras—Tinnivelly ...., 4°98 5°10 
Western ...... 426) .. 

WEEN acetniensuqawe No2 4°92 

nada, Red... ...ccce Fr.| 4°52) .. 
rna, Greek, &c, oe biew fs 


ZLPDaUUne eos 


, 


—s 
Oo 


5: 





4°04. 4°34 4°74 5°20 5°50 6°06 


4°65 4°80 495 510, |: 
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THE ECONOMIST. 


TRADE. 


ptember, s.11; September- 


QUOTATIONS — July 2. 
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MANCHESTER, Ju 
The €x n ners ir 
I gS t St W iS t L 
{ i S ; Ty 
> Ai 
© goods, snir o ave C 
China, ; ‘ has b 
but the trading has t lg I a ce 
o 4 Pr 5 
ot! ifé ‘ l i 
$ s eS g \ 
yar lave ised l 
Alt] gh the ] been t 
A l €a i et I \ ] 
g l€Ss S n | \ 
(1.) Comparative Statement of the Cotton Trade 
. P 3; Weel 1 19] 
a ental eae 
+ J y Pri Price, Price, Price, Price 
8. tJ tJ +t Jne.'+ Jne. + J 
1915. ] 24 17 10, 3. 


s l Ss i Ss 1 sd s d Ss 1 
Raw Cotton—Middling American..perlb 5:2] 5°22 28; 5°38) 5°35 2 
, Good fair brownEgyptn..per Ib 71 720) 77 7°40| 7:40 7°2 
Yarns—32’s twist .............. perlb 0 O 82 0 820 80 83 0 8} 
ae Se ME Acecutiss deus perib 0 8&4 0 8&0 8& O 88:0 88 C 8 
— 60's twist (Egyptian ver lb 133 ] 5 3 34 ] 
| 32-in. Printers, 116 yda, 16 by 16, 32" and roy oe one 


© | Same Period Same Period 
= 1914, 1913. 
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d da d 

i7 mi nmi nm! 
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-- | Ste See See Se 5z | 6 
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The imports for the week ended July znd amounted to 61,746 
bales, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices 


to date) is 56,000 bales, 


against 46,000 bales at the corresponding period last year. 


j oo 
1915. 
Bales. 
|| Imports Week ending July 2 61,746 
From Aug. ], 1914... 4,844,848 
Week ending July 2 10,692 


. _ From Ang. 1,1914.. 446,516 

| -onsumption Weekending July 2 72,886 
a. From Aug. 1, 1914... 3,529.428 
_—s oseucseetests wevcesdcceccese Uueuuee 
| 


ony Se cee, 


Imports, Exports Consumption, &c. 
July 2. 
| 


Ino, or 
Dec. 
Bales, 
287,481 
117,009 
551,881 


cen im, 
1914, 
Bales. 


weve 4,557,367 


coos + 


ve. 4,081,309 
cece 934,600 


- + 


hs Webbed nvavaceean 14 
52-in. shirtings, 76 yds, 19 by 19,32’s and 


+06 
an) 


714 


v5 . ** 2 
38-in. ditto, 78 yds, 18 by 16, 10 Ibs ioe l 7 
aitto, 374 yds, 16 by 15 5; lbs 6 10 6 


6112 6 


Ac 


7 11 


12 
: 7 
59-in. 


(II.) Compared with Previous Years. 





714714 7°14 


ll ll 
10 610/610 


12 632 € 
711 711 


6 10 C 


. 
I Corresponding Dates in 
+ J — - ae 
1915, 1914. 1913. 1912. 1911. 1910 
4 . 
j = ‘ Ss l s d s d 8 d Ss d 3 i 
Raw Cotton— Middling American..per It 521 736 675 709 773 7:94 
. Good fair brown Egyptn..perib) 715 885 9300 10g 092 Oli 
| Yarns—32's twist ............. perib 0 & C 93 010 O tg O 1080 10 
se hedbandkedenes perib C 8% O 94 0 948 O 10g O 1Cy 104 
_—_ 60's twist (Egyptian perlb C 15g 0 163 0172 9 164 O 163 17 
32-in. Printers, 116 yds, 16 by 16, 32’s ana 
Pe saddanccnnsiudss ----, 14 7 1610 17 4418 2 18 


59-in. ditto, 374 yds, 16 by 15, 83 Ibs .... 6 10 


* European War. t Nominal quotations, 





JUTE AND FLAX TRADES, 


Messrs D. Pirie ind { “*. & lee 
as follows :—The jute trade is very 9 
the raw material. In linens the d l 
has not developed to any extent, and the posit 


quiet. 


JUTE : 


new crop, 


[his market is now on the easy side, 


tor 


but balers are evidently waiting 


~ 
~ 
m 
~ 
~ 
m 


- 
oO 
oa 

aowuw ~ oo 
uS t 


~ 


cast, which is expected on 14th curt., and there are \ 


offers on the market. 


{23 5s can buy first marks Sept 


and the same figure is quoted for old crop June-Jul} , but 
spot is held for £24. Business is distinctly quiet | 
tions. To-day, jute idle, easier. Sellers, Septe ) £2 
Crop prospects continue favourable. FLax: For fl 1 tow 
prices are somewhat irregular, but on the whole t et is 
steady, with a moderate business passing to day 
Supplies of raw material are plentiful at pre yut if, as 
seems likely, there is a cessation « then prices may 
be expected to advance sharply. To-day, moderate demand 
prices steady. YARNS: Jute yarns strong, and siderable 
demand. In linen yarns no marked improvement can be 
nected, but the position is steadier. To-d ju yarns st o, 
but less demand; linen yarns firn vith more inquiry. 


CLOTH : 
line goods neither the home nor the America 
expansion that could be desired, and only 


Jute goods very firm, but rather quieter 


anvas 


really busy. To-day, jute goods firm, but inactive. Linens 


805,115 unchanged. 


tone. ‘0 


n trade shows the 


makers are 


aera 


— 
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time has ber fitnessed, and every day’s : s sale has 
creditably ‘ery tall figures have been paid for meri 
THE WOOL TRADE. ictually “buy ng on ¢ clean scoured basis, 
-—-— apart fron t} , coureds, which Russia is yet taking 
home trade have matters all in their own hands 
lel idence the 10 to 15 per cent. advance for wools 
is a marked din inution in the v lume | ler of staple, and these are being absorbed as free 
rward he result of which i scoureds also are bringing excellent figures, 
of ices i ] } 


era a oa Meal 


pondent, writing 
nedium crossbred 


Nr 


prac 


are dearer than last series, particularly 
dication 


g i] 
although the very wasty carbonising 
ah ee t cha . aubunedte theve 
of pressure to sell ’ pmakers lo not show great deal of change. In - sbreds th 7 
are likely to } ble to deli this | good call, although things have certainly eased for the 
aif wWACIY oO UX L ii 4 a 
: Man 4 1 ean Se eamiiae ———e nm Nrice 
: ubstantial un to he wools. ich buyers have paid the top pri 
: , wid #34 ’ > F ne 
Marc h of next year, so that their one. | and evidently some French 


ausé¢ 


of 

year, and oo 

mills are still in want of cr 
ground in face of certal 

10 doubt the increased dearness 


hich users are already carrying 
the English | something to do with lifting 


71 
ynpelled to 


are consequently finding 


in the | These wools can hardly loss 
3 


business | quirements, th 


uting cross- | and the heavy 


present adequate suppli 
extent woollen acne 
liry is reported for fir any and ae 
deliver BRISBANE WOOL SALES. 
1 
and 


able to make a good profit even Messrs. Dalgety and Co. received on July 


cable from their Brisbane branch :—‘‘ Wool sal 


Saies 
50,000 (bales) available. 


“ aaa oe et 
ear roe FS 


rs who are in 


Strong competition all d 
As compared 


id aad ae pared with Br‘sbane June sale market generally, ¢ 
most industrial areas of the co ry for better-class P : 


cent { 


i 
ii al 


sent. higher; good scoured, 1o | 


eT 


and costume cloths than are usually ordered continues higher.” 
felt by merchants in thi 

sales are proceeding 
finding plenty of business. The 


retail 
eho ses are . . ‘ ° 9 e 
’ ee ee The following is a list of the London Colonial Wool Sales 
demand continues specially | which commenced on June 2oth, being the fifth this year :— 
good on serges, vicunas, and fancy tweeds, and manufacturers | gale 
are confident of being ] 


g able to sell large quantities of Cheviot | Date. 
and other such cloths for next spring. 


era age Cal EM 


-Number of Bales sold—, 
Sale Pmpt. ToHome To Foreign 
: : ; 1 iti June. Belling Brokers, No. July, Buyers, Buyers. 
the other han 1S 
On the other hand, it 1S | 99, Buxton, Ronald, and Co...1 .. 13 .... 3,700 .... 100 .... 
very difficult to find any mills willing to take on orders for C. Balme and O6....ccccoccd 0s cc cece SlOO coce GOO voce 
aan Sea 1 : f oa ha Guo | 30.. Thomas and Cook eee cove oe 
fine dress | coods, ulariy at the prices < iiered, as tne = Du Croz, Doxat and Co..... soe Oaaadie 3,700 ak 
yarns used in the manufacture of these have risen to such a 
price that there is a considerable margin between the ideas of 
buyers and sellers as to what the cloth should .. H. P. Hughes and Sons 
firms are very busy on Na serges being H,. Schwartze and Co. 
specially strong. Blue se1 


o rges have always been made and sold 


.. Jacomb, Son, and Co, 
a ed H. Irwell and Co,......... 


5 2 ee 
De ee ee 
- 


Bag 


vy goods, the demand for 


eee 


. John Hoare and Co, .... 
Willans and Overbury ... 
has been turned out during the last 5.. Baxton, Ronald, and Oo... 
: a eae .- Windeler and Co... 
eight months than any other similar period for years. A C. Balme and Co. ....... 
mber of firms in the "4 avy woollen district are busy on Army .. Thomas and Cook ........ 
number of firms } y ] pg re dteoee : .. Du Croz, Doxat, and Co. .. 
blankets, chiefly brown, made from low wool. Many more .. Buxton, Ronald, and Co. . 
“4 | ema cloth nt wed h ) Jacomb, Son and Co 
usily engaged on French Army cloths, but we do not he ir of 
busily engaged on s a Pcie , .. H. Irwell and Co.. 
any further orders from other of the Allied Governments. H. P. Hughes and Sons... 
The export trade is very dull, 


su, , 
33° ° 


in big quantities, but more 


‘* 8% 


are 


* eeeee 


: 
ss buie to to beao zo goee 
RTT 


and until 


the political situation -. C, Balmeand Co. ..... 
; : Toe ia .. H. Schwartze and Co 
clears it will not improve a yoans deal. Unless a considerable John Hoare and Co. ...... 
; ; 2. caw anmatel. sn Willans and Overbury .. 
amo substi s int ing apparel gener- : ier 
amount of sub: titution i indu PE 2 Thomas and Cook 
ally will cost distinctly more during the coming months, but .. Buxton, Ronald, and Co. 
oe ee ee at a larger amount of cotton than usual “° C. Baime and Co... 
it is almost certain th it a larger mount of < ” Windeler an4Co. 
will be used in conjunction with wool. Though some manu- - Jacomb, Son, and Co....... 
facturers say they could sell all-wool goods, particularly fine De Coos, Does, and Ce. .. 
dress goods, no matter what price they cost them, if only they Thomas and Cook 
} - . — Soon 26 , . taken for cranted H. Irwell and Co 
could get the yarns to make them, it may be taken for granted tion 
that more cotton is certain to be used. Willans and Overbury .. 
Buxton, Ronald, and Co.. 
II. Schwartze and Co..... 
.- John Hoare and Co. 
, jail Tr Windeler and Co 
COLONIAL WOOL. . 
ILC .. Jacomb, Son, and Co. 
(FROM A CORRESPONDENT.) H. Irwell and Co, 
\ . 7 Croz, Doxat and Co. 
Balme and Co, 


red in, we 


es oe 
ae pos 


oe pe 


Rain is still falling in New South Wales, Victori 


a, and there 
have been thunderstorms in Queensland, altho 


ugh it is mid- _. Sennen oer 

. _ ities: Buxton, Ronald, and Co. . 

winter in Australia. Shearing, however, now takes place all ; 
1 


Windeler and Co.. 
; ; [nm Willans and Overbur 
through autumn and winter in the northern portion of Queens- ; 


John Hoare and Co. 
land. The recent rains are certainly very 


welcome, and pro- H. Schwartze and Co 
H. P. Hughes and Sons.... 
bably assure a good spring. H. Irwell and Co 
On the whole, New Zealand is enjoying a fairly good winter, 


oa manele ome Tel / .- Du Croz, Doxat and Co.... 
the nine months’ drought which prevailed up to about February 


ae and Cook 
having been one of the severest ever experienced, particularly in - Balme and Co. 
the Hawke’s 


_ ; i Ronald and Co. 
Bay and East Coast district of the North Island. ; 
However, a wonderful recovery has been made, and 


it seems 
likely that the current winter will find stock in good condition, 


- . in a good lambing in the course of two months. A 

and result in a goo i iki adel ilalik inlets Seed atid Siler HIDE, LEATHER, AND ALLIED TRADES. 
feature of the London sales this year has been the very limite 

supplies of sliped crossbreds. Sliped wools are 
freely, blanket manufacturers being particularly 
ali the short clothing parcels, which are making 


selling very 
keen to buy 
extreme prices. 
The sales have been continued this week in Coleman street 
and while new records have been put up for greasy crossbreds, 
1s 10d having been paid last Wednesday, the 


(BY OUR OWN CORRESPONDERT.) 


Tanners seem to have taken fright at the abnormal prices 
ha leo 
uces 


and, following on reduction ise the provinces, dec! ines of 
rom $d to 1$d were recorded in Bermondsey on Thursday: 


| 
| 


| 


| 
market, on the Best ox sold at 12d to 1a}d, and seconds from 104d to na 
whole, is a little easier for the bulk of the wools. All the top | 


: Cows made from 1od to 123d, whilst kips and calf all showe* 
lines of both merinos and crossbreds are very firm at the highest ] declines of 
point of the series, but there has hardly been the same eager- 


jd to jd per lb. Some buyers regard this a5 ° 


getting dangerous. 


| 

| 

| temporary setback, but this remains to be seen, as values wé"®|| 
}| ness to operate and the same keenness on the part of buyers to 

} 

' 


pay extreme prices for the bulk of the wools. 


1 The foreign hide market is improving, #9*| 
Still, an excellent 


sales made during the past week have been on a higher bas'$}) 
—R0e030=0>#0=°=—OC00—0WDTaqOoOoOwvwOwWmnamaDomomomomomOmOmOmOmorraoo EE” 
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3 * of the June hides are reported to have been already sold. | and many low offers have been made, which have only served to 
a 0 ~ . | weaken the term market, with a sympathetic effect upon the 

beer yt | spot m arket. Exchange has risen td since the beginning of the 
i teers are now offered at 26 cents, Texas steers 22} to 23 | month, which represents a very large movement for a market 
Tae .. cows at 25 to 26 cents, and buffs at 20 cents per Ib. fe: this, in which heavy business is put through, and one 
| 
j 


7 
from Chicago state that there is a brisk demand for all 
lers maintain a very independent attitude. Sixty 


3 leather position remains as strong as ever, and all sole | which renders operations risky for all parties. Spot prices 

2 nitable for military work sells as fast as produced. In | rose from s5$650 to s$800 during the fortnight, and futures 

ay . er suitaDi LLL teAt | no 7 ; otwee co : sA8or0. closing with 1 babi , 

. »s prices have again advanced, and contractors are fluctuated between 4%650 and 48950, closing with probability of 
cases prit S a further rise. 








Socistent that the Government shall exercise some form of 

( | over the prices of hides and leather. A feature of recent EES 
‘ 1 sess has been the increased export oe — — 
a. . bends to France, and this has had the effect of again 
% ; ening prices. Shoulders and bellies are both advancing, POREIGN AND COLONIAL PRODUCE MARKETS. 
ot tanners are not inclined to book ahead at to-day’s figures. For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
= ican sole leather is also firming up, and best hemlock Mincing Lane, Friday, July 9 


toJe are now offering from 37 to 39 cents per Ib. 

“There has been some talk of the prohibition of American 
r leather for British Army boots; in spite of this, however, 
aa. mand is good, and contractors express the opinion that 
4 tanners would be quite unable to fill all the requirements 
lirection. Imports of leather from America continue on 


SUGAR.—A steady tone continues in this market, while business 
remains on a fair scale regarding white grocery descriptions, but 
demand for crystallised shows no improvement. British makes 





rit 


unaltered, and Tate’s cubes No.1 sold, 31s; No. 2, 30s 6d; fine 
granulated, 28s; standard, 27s 6d. Lyle’s granulated 


283; white crystals, 27s 6d to 28s 6d; and yellow crystals, 26s 6d 


a scale, the value of her undressed leather (mainly sole) | Spot parcels of white Java in London changed hands at 26s 74d to 
a ted for the first half of the current year being £2,022,339. | 27s 3d; and outports, 26s 74d to 27s 3d. Soft Java in outports 
3 inst £747,301 for the first half of 1914. American dressed | done 24s to 25s. The Cuban receipts for all ports last week 
2 r for the same periods has also greatly increased, the |) were 18,000 tons, as compared with 21,000 tons at same | 
a of box calf, for instance, being £373,312, as against | time last year. Centrals working 14, against 9 in 1914 
4 8<2; and other sorts £1,562,374, as against £195,006. _This Cane sales ruled generally steady. 3,810 bagscrystallised Trinidad 
a the question as to whether America, and not Britain, | were brought forward and sold: low mid yellow, 23s 9d ; middling, 
4 benefit by the stoppage of German imports of leather, and | 245 44d. 448 bags Jamaica, sold: low mid yellowish, 24s to 
3 talists would do well to look carefully into the matter. | 24s 3d. 240 bags Demerara: good bold grain yellow, 25s 6d 
a t manufacturers continue well employed; military work | 274 bags St Kitts and 231 bags Barbadoes bought in. 30 tierces 
5 precedence, and civilian orders are delivered as best they | Muscovado Barbadoes, sold: good mid, 19s 9d. Privately crystal 
;|| a Fxports of British-made boots for the first half of rors | lised St Lucia, sold, 24s 14d per cwt : 

og (1,831,046, as against {2,009,369 for the same period of | Imports and deliveries of raw sugar into Lon lon since January tst 
4 | to July 3rd, with stock at latter date :— 


utrement and harness makers are as full of work as ever, 
a re grumbling fiercely over the advance in prices of leather. 


1912. 1913. 1314. 1915 














i 2 lue of exported harness and saddlery for the first half Imported 133.170 169.430 154.990 84 350 | 
$ 7 a . ee oe reeakinese ; an : ae : be : 
| a s was £311,131, as against £188,511 for the corresponding | Delivered .......... 131.140 .. 155,370 .. 135,860 .. 94/370 
fee rcriod of 1914¢—the increase being made up by trade with | giock...... veceseee 37,880 .. 30,630 .. 49,800 33,810 | 
: a Europe. | Stock, U.K......... 138,490 .. 109,260 .. 142,970 .. 94,880 
oe ——————————— RUM ruled steady. 
i | q GLUCOSE steadily held. English and American liquid, on spot, 
a sellers, 15s 14d 
c INDIA-RUBBER. COFFEE.—At public sale fair supplies were offered, and meta | 
| quiet demand at about previous prices. East India Mysore, bold, | 
: | 78s to 78s 6 Naidoobatu old, 79s to 85s 6 Jganda, good 
hog | lessts 5 Figgis and Co » under date July 8th, report as fol- | bold, daca paren aie cae ten mid, : : oa ae 
a. | "he market for Eastern plantation rubber has been very | ~66 to 948 6d. New Grenada, fair bold, 63s. Futures inactive 
f a or : semua ye further advanced. Sales of standard | Imports and deliveries of coffee into London since January rst 
|| | *t up to 2s 73d, and ribbed smoked sheets to 2s 63d. | tg July 3rd, with stock at latter date :-— 
delivery has also advanced in proportion to the near. | F 1912. 1913. 1914 1915 
| oo repes are higher. The Para market has been quiet, but | Tons. Tons Tons. Tons 
. Se , Sales of hard fine spot 2s 7d-2s 74d, and forward Imported ecececcese STO oc SAGO «os Gate «« Bae 
ta s 7}d. Soft fine firm buyers at 2s 23d. Caucho ball | Delivered (home use) 8,550 .. 8,030 .. 8340 .. 11,460 
i} | f FA . upriver forward at Is 11d, and sellers Export 8.340 9 540 15,960 17.150 
» a hanes ccchialiin - enieetiie anaes not, | w= Sedaseesuces ee S ve 15,9 os 15 
E a i Aug ist sales Pat fais to 2 at ole oe br oe ( re Btock. ales tee 1 oo 15,8350 .— AG 200 22,520 er : 23,750 
f 1 to 2s 43d; ribbed smoked sheets, spot, 2s 63d. Hard | at sr = —  disaruaie aed deoeiais amaminae aia ae . 
- 4a-% = ; , 7 aa | met with fair support. Grenada and similar British West India 
” : ‘lise 7ad. er oe we ee ee | firm to 1s per cwt dearer. Ceylon fully 2s higher g21 bags Cey 
a Se ee ; ee ee ee 4° | lon partly sold, fair to good, 77s to 84s. 2,436 bags Grenada, 
ha ; Island, spot, nominal, 1s 3d. Caucho ball, spot, | ditto, common to fine, 72s 6d to 80s. 200 bags St Lucia, ditto 
|e id to 1s 11d; August-September, 1s 11d. | ordinary to fine, 755 to 798 6d. 107 bags Wominica found buyers 
' -- ——~. | common t ) fine, 72s to 78s 6d. 5o1 bags Jamaica partly sold, good, 
¥ 78s to 79s. 976 bags West Coast African ditto, fair to good, 75 
Pa | to 78s. 12 bags Samoa realised 8os for fine, and 18 bags Costa 
[ COFFEE TRADBE. Rica 76s for good. 1,663 bags Trinidad, 1,451 bags Guayaquil, 
} re bags Tumaco, 660 bags St Thome, and 221 bags Cuban 
| ee retired. Privately, Trinidad sold, 80s to 83s and Grenada 80 
ae er date of June 14th, our Rio Janeiro correspondent | Guayaquil, Ariba, 93s; Machala, 89s: Ceylon, 84s; St Thomé, 
= ts upon the Santos coffee market as follows :—During the | 77s, 
: fortnight in June this market, for various reasons, such as TEA.—Indian sales this week amounted to 16,559 packages 
to bsolute lack of fine coffees for exportation, holding back of | which consisted almost entirely of new season's, and though some 
| Bay in the hope of better prices, big exchange fluctuations, | irregularity was noticeable at times, a generally good demand 


ontinued rains which have enormously prejudiced the | prevailed. For medium to better liquoring kinds rates show 
g of the new crop coffee which is ready, has exhibited a | little change from recent level, but grades under ts per lb met 
irregular tendency. In spite, however, of unfavourable | with rather less inquiry, and late rates were not always main 
er, some districts have been able to send down good-class | tained. Pekoe, common to good sold at r1jd to 1s 3} 
es. which have obtained very inviting prices. Exporters | pekoe ditto, 1s o?d to 1s 34d; broken pekoe, 1s to 1s 3d; broken 
that recent orders from consuming markets leave little | orange pekoe, 1s o}d to 1s 4d; and pekoe souchong, 
‘in for profit, but at the moment, in the absence of good | 1s 1d per lb. Ceylon sales comprised 35,322 packages, which 
‘és, any business is worth doing, even in low-class and | passed off with a good demand for most descriptions, while taking 
roasting qualities, for which reason the market has been | into consideration the variation in quality late rates were generally 
r less steady since the sth inst., with probabilities of still | maintained. Common sorts, however, experienced less bidding 
prices until the new crop floods the market with coffee of than of late. Pekoe, common to medium, changed hands at 114d 
jualities and causes the inevitable fall. It is confidently | to 1s 1#d; broken pekoe ditto, 114d to 1s 14d; orange pekoe, 


ted that the Government will make the issue of paper | common to medium, 1r1fd to Is 14d ; broken orange pekoe, 


7 
1 
i 


tr4d to 
Iisa te 


r 


that a large part of such emission will be ear-marked for EE 
a to plasters, in order that they may not be forced to | ———————_—__—_ 
w their coffee on the market at any price to meet immediate I 
‘s. It is worthy of note that a great proportion of the Total Funds, £20,409,644 
ters who formerly lived abroad, spending large sums of 
ey, to the detriment of their “‘ fazendas,” are now living at ALL CLASSES OF . 
©, to their own benefit and that of the Brazilian coffee trade. INSURANCE EFFECTED. 
tuations in the term market have been easily produced, as MEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 





““yers or ‘sellers predominated. There have been days on 
wich term has been quite firm for the first hour or two, to 
“sen and fal) as the afternoon went on, but steadying at the 


i 














River Plates show advances of an eighth, whilst close. Large deals have been effected in rather remote months, | 


Tons. Tons. Tons. Tons. | 


y to which reference has been made in previous reports, | common to good, 113d to 1s 2d; and pekoe souchong, 114d to | 
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ts per lb. Java sales of 6,700 packages passed off with a good ARROWROOT met a quiet sale at current prices 
demand at firm rates. Pekoe, sold, rofd to 113d; broken pekoe, BLACK PEPPER slow, at about late rates. Fair Singa; 
10d to Is; orange pekoe, rod to 1s; broken orange pekoe, 114d spot, sellers, 53d; Tellicherry, 54d; Lampong, 53d 
to 1s o3d; and pekoe souchong, 114d to 1s ofd per lb ' | Singapore, July-September shipment, sellers, 53d; Tel 
RICE rules 1 quiet on spot, but firm, for shipment. Garden Siam,’ April-June, 493, c.f. and i. Leg 
on spot, sell: rs, 12s to 12s 3d; and Rangoon, two stars, 12s 6d to WHITE PEPPER very quiet. 
12s od. Rangoon beans, afloat, sold, {15 12s 6d, cf. andi. gid; Muntok, 9/d; Penang, 8§d. To arrive, Singapor: 
TaPIOCA.— Market ruled quiet, but prices were fairly steady. September shipment, sellers, 83d; Muntok, ohd ;and Pena 
On the spot, fair Singapore quoted 2}d. For arrival, Singapore, | c.f. and i. : 
July-August steamer, quoted 2d, c.t. and i. Pearl also dull. CLOVES ruled slow. Fair Zanzibar, on spot, sellers, 63 
Fer arrival, Penang seed e jual to fair Singapore, July-August August shipment, 64d, c.f. and i. 
shipment, 18s: Penang, medium, July-August steamer, at 193, JUTE.—A gene ‘ral tone of quietness prevailed in this mar} 
both c.f. and i closed firmer. Native first marks, June-July, sellers, /: 
SAGO ruled easier, but dealings were limited For arrival, new crop, August, quoted we 10s ; September, buyers, , 
;smail July-August quoted 18s, c.f. and i., delivered weight, Good native firsts, spot, sold, £24; inferior dftto, t 
London Naraingunge, Bombay, spot, £18 10s, c.f. and i. 
_ SAGO FLOUR was firmer. For arrival, Sarawak, August- HEMP.—Manila descriptions inactive. New graded, { 
September, sold, 14s to 148 14d, ex quay, Liverpo ol. September, sellers, £37; medium, £32 Ios; coarse, j 


Fair Singapore, on spot, 


spot, at 4 


Commerctal Times.— Weekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Farivar DYE STUFFS, &.— s 
ARROWROOT-perib a Galla, Sate. -per cwt 6) 
3t. Vincent, com. ame. Japa 0 


» B® 

Vata! 6 19 

OOUA—aut = Gambier, block ...... 33 
"rinidad, mi Cutch, ord. to fair.. 

73 prnwocne— £ 

10 


METALS—B. Copper = 8 
Eng., Tough, per tor 0 94 
Best selected .... e2 93 


Im 
a 


ROBIN— es d 8 d | TALLOW—per cwt— 
American, common % 3 ; | Avstralian mutton 
18 6 


Do 
rene enna 
Standard .. 


a 
-onm®? 
_— 


HO Gi 
- 


anc 


0 sAGO— Le 

. cash i 126 P A partoca—pe 
iron, per ton— earl, per cwt RK. L. Flake 

Bars, Welsh Peper 1 16 Sago flour Pearl : 
- ordshire _ SHELLAC—per cwt— raAR—8s 
8 eae ... + of . a, yy = - 5 it sia > bl 
£ na , fair t ( 
@| Hoops, Birkenhead 7 3 Garnet Lac, AC..... 67 S Fan eaey 08 pent 
8 Nailrods, eaten 8 18 Button, Lac, gd. to fn. 79 6 Medion OMOR .. 
0 Low to medium.... 55 0 ium to good .. 
0 5 98 } 0 
6 0 
8 8 
6 
. 
8 
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oo 
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a TS Sale 
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Jeylon, een ea 
inayaquil.. . 89 
Bahia, fair to fine . 78 
JOFFEE— (uty id pe ib 
Jeylon, sm.& low mi Sapang Ceylon ... 8 8 
iddling to fine. . hom ELEPHANTS TEETH—per cw 
€. Indiafineord.gd. mé. 68 3 Soft, 80 lb & upwards 66 6 75 
Do good to fine . 3 0 94 
Wocha long berry -- 83 0 108 
Do short 100 
jamea., gd. om ord. = 


Colo 80 
Josta Rica ord. to mid. 69 

Good to fine.......-. 83 
‘entral American, gd. 

ord. to mid 

Mid. to fine 

Foxy descriptions.. 55 

Vera Pas 78 
iolumbian, ordinary. 6: 

Do gd. ord tolow md 56 

Do mid, to fine .... 66 : 
Santos, gd. av.c.&f.terms nom Duty 7s. 
JHEMICALS— keleton,case, puld. 
Acid, citric ....per Ib. Bags 

Nitri 

Orxalic, net 


sphere tins <f 


moo Veo0oo° 
QOOoOOeOOCOoO 

o ~ 
“£52 2OEOcooo® roouw D 


nn TN bs Fine to finest . 
ae ae » f.0. 5 83 : pals quist value. . 5 —s common .. 
otch pigiron,casb 59 ‘ ; € © fines 
Cleveland, cash 62/6 —— ae Rupees. geonted Orange Pekoe 
Hematite, — 67.6 S{LK— Canton 
Lead— Eng. pig p. or 25100 0/0 Cc _— Supr. : qpentes Cprs. ; 
- oreign, July 1 0 ne Elephant .... son, com. to fair . 
Rye ak ton, cif. 2 — Quicksily ver, per bottle oC Taysaam Kahing .. 8 yeinett 
g Hyson 
Good to finest 
Indian and Ce 
Broken and Fannin 
Do useful 
Broken + ieee 
to good... 


srypeentap wah nie. Ste SA 
_seooese OVen ow 
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ane nom pot. 0.5 = : 8 
Petre Bejetaky nom . English ingote « iH ve 


FRUIT—Per cwt. Duty 2s. Standard, cash G “ i 
Currants— 
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OAQOWOCooe 


a ooo BVAOCOOCON20- 
oe 


1 
Itain. —Raw, fr. Milan 1& 
C. | Organsine—Mid. togd. @ 8 
Zinc, Belgian ‘Sheet. 0 


4 0/9 52 ? ¥ . 
Antimony, Regulus... 0/0/0 ute ws ~-—"Seaheaepumderan Te Ye 
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arse brown, £26 15s, c.f. and i. 
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SHELLAC.—The market for spot 
Pair T.N. orange, sold, 548 to 55s 
5s. G.A.L., free, sold, 578 to 56s 
August, sellers, 538 6d. 
GAMBIER quiet, but firm. 
32s 6d, c.f. and i. 


r, {29 Tos, c f. and i. 


ae , French, 100, agai il: » yains x 
1 INDIA-RUBBER.—A fairly good trade was effected, and rates | nr age eatin ame! afloat, 8,200 American, against 2,200 ; 
Z e ° ,VO ~ y c > > arre! . o 
ved in an upward direction. Plantation, standard crepe, spot, | 2. 4.1 merican, against 20,242 barrels ; French, 
, ; ee ; “eo a , | 587 barrels, against 1,324 barrels. 
_ 2s 64d to 2s 7$d and 2s 73d; July, 2s 64d to 2s 7§d and ROGIN.—Common strained tl 
id: August, 2s 6}d to 2s 7d; September, zs 6d to 2s 64d; LINSEED : “sas > OD Spot, 128 3°: : = 
ber-December, 2s 5$d. Smoked sheet, spot, 2s 6d to oe irmer, but became weaker. London, Calcutta 
— . . e ¥ : or z : spot, 54S 6d; - y is 6 ulv- rust &cs lonst- 
63d. Fine hard Para, spot, quoted 2s 7}d; July-August, sold, Sopbeithen oan july. Pia d |; July August, 558: August 
-id to 2s 7gd and 2s 73d; August-September quoted 2s 7§d ; September. ss 3¢ a Plata, July-August, 49s August 
September-October, buyers, 2s 74d. Ball,spot, sold ts 11d; | ~ RAPESEED ~G . a 
August-September, at 1s 11}d per Ib. , —Guzerat (3 per cent.), June-July, 56s. Toria (3 per | 
: : - ; | cent.), June-July, 51s 
ISINGLASS.—Fair supplies were offered in auction, and met a COTTONSEED quiet. London, Egyptian, arrived, £8 17s 6d 
good demand, but prices as a rule tended in buyers’ favour OIL CAKES.—Linseed: London pal £10 iota: dine ie oe il 
| : ; . . “ > a , oO 10s to ¢fI! I2 Od 
lump, 1d per lb easier, tongue being steady. Para: lump, | Cotton, English. £6 12s 6d to £6 18: FE syptian, £6 11s 3d to | 
| (air palish, 3s 2d; slight reddish, 2s 9d to 2s 10d. Tongue, good! /; Sal ee _ 3 5 “8 in, £6 118 3d to 
: : $O 138 9d. Cocoanut, oblong, £8 2s 6d to £8 7s 6d; round, 
ile, 38 4d to 3s 6d. Maraham, tongue, fair pase, 3s 6d. West! /§ 25 6d to £8 7s 6d. delivered ;, 
n generally steady. Lump, dark to fair palish, 2s to 2s 8d. | ~ ol 
round leaf fully 3d lower for good quality, other kinds : 
os = Hy 30 i good quality, othe: POSTSCRIPT. Friday Evening. | 
ady. Round leaf, good pale, 4s 1d; fair, 3s 3d; long J : : ; bile 
pale, 4s 4d to 4s 5d; tongue, fair to good pale, 3s 7d to) | SUGAR.—Market steady, with moderate sales. 1,880 crystallised 
purse, common to dark to fair pale, 8d to 1s 4d. Bombay | »' Lucia, sold, 24s 14d, and 150 bags Demerara and St. Kitts at 
ither easier, other grades being steady. Karachi: leaf, fair | 745 9¢ tO 25s od a ; ; 
1 pale, 2s 8d to 2s 10d; pale and reddish, 2s 2d to 2s 6d; COFFEE. —Auctions of moderate extent ruled dull at about late | 
e, thin palish to dark, 1s 6d to 1s 7d. aan Futures slow ane easy. July quoted 37s gd; September, | 
e "Tk" . ’ 275 { Jecen or fs 
COPRA.— Market firm To London: Ceylon, July-August and ie a 36s 9d ‘ ; a 
-- >T e arket ii 1 sitere an) . 112 I i 
t-September. sellers, {24 15s. Malabar. August-September . epper market dull, unaltered Tapioca quiet Fair 
a rs ee ae a eens | Mates July-August quoted 2d, c/f. and i 
, £25 58. F.M.S., Singapore, June-July and July-August, JUTE dear aiuiiiditeoen aon 4 
. : - Te 1 deare I tiller aicutt rices as returns from 2 
{23 10s. South Sea, ditto, buyers, {22. To Marseilles . ; . — — See Vaan Sat a eS a 
Straits, June-July and July-August, buyers, {23 7s 6d districts show a decrease against last year of 26 percent. Native 
) ’ ’ — & / | first marks, spot, London, sold, £24; June-July, sellers, £24 ; and 


ditto, {23 5s, c.f. andi 
METALS 


k's commencement, standard cash delivery settling down at 
reaction toll 
while values of 


ind three months £168 ros. A 
lay, on moderate selling, 


fixed at {170 and £165 respectively. English (official), {£170 


1. Copper—The warrant market 
me to time this week 
t Monday, but rallied, cash to 


mproving on the following day 


to {79 2s 6d. 


; 


rregular, and firmer on balance. 
raLLOW Market ruled quieter 


ed, with little doing for shipment 


better coloured and 330 tons of inferior were offered. 105 
of the former and 5 tons of the latter sold,-at previous 
Australian : mutton, fine, 37s 


to 6d per cwt decline. 


sweet, 36s 3d; fine, 35s 6d; 
6d; dark to dull, 26s 6d, 31s 3d 


tallow, 33s 6d; melted stuff, 23s 6d per cwt. 


1 per 8 Ibs. 
OILS.—Linseed 
landed, £27 


dull. 
Hull, naked, spot, £25. 


New Zealand slow. 
luly-September, sellers, £31 10s ; m.P.F.., 


parcels 
Free A.C. garnet, sellers, 
Futures in slow request. | 


Good marks, July-August shipment, 


Tin continued irregular, the market being 


Standard cas 
{79 15s, three months to | 
to {80 and /81 

followed until Thursday, under realisations « 
ind forward sales, cash fluctuating down to £77 15s, and three 
F Electros, {93 to {94 
sh, £25; foreign, July to September, £24. 
1. American, g.o.b. (c.f. and i.), July, £105; 


358 to 35s 3d; dark to dull, 28s 6d, 


Spot, pipes, landed, {26 5s; 
( Rape, English refined, 
spot (barrels), pale, £38 to £40; ordinary brown (naked), 


THE ECONOMIST. 


ditto, £30 tos; and 
Oriental 


ruled _ inactive. 


| bean oil, 
} 

August, 36s; 
| 37S 3d per cwt. 
1,353 barrels, 


September, /24 15 
stronger at + 24 158 


until | 
these dates were | 


>W ed 


| to 508 
ee | RUBBER firm 
manifested irregularity . 3 . 3 
1 relapsed sharply at | 2s 7¢d; and ribbed smoked 
= ws METALS.—Tin dearer. 


7S 6d A 


t early maturi- 


G.F., | spot (pipes), £29; refined pale, spot 
(barrels), £36 to £37. 
(cases), June-July, {23 15s. 
American, 8d; cused odd ez gations tig 

TURPENTINE irregular. 
September - December, 36s 
Deliveries week ending July 3rd: 
against 
| barrels, against 117 barrels ; landing, American, nil, against 3,900 ; 


HEMP.—Undertone steadier, but 
Manila speak of a falli: 
COCOA.—150 bags Trinidad sold, 83s, and 200 bags 


1g-Oll In pr 
Plantation, spot, 


three months £166 10s, closing {1 
Settlement price {171 15s. Copper easier. 


79 


(pipes), £31 58; sweet 
Lard oil, English (best), £52. Soya 
Petroleum, 


American spirit, on spot, 38s 3d; 
3d ; January - April, 
American, 
last French, 237 


1,706 barrels year ; 


trade 


duction 


crepe, sold, 2s 73d 
neet, spot, 28 7 1. 

Standard, {171 to {1% 

I 15S and £166 I S Tesper 

Standard, cash 


cash, sold, 


LONDON POTATO MARKET.—Jvcy 5. 


t, £36, £37. Ravison (naked), spot, nominal. Japan , a _ oe 
uses), June-July, £30 7s 6d, c.f. and i. Cocoanut oil, ! 614 Lincoln King Edwards.. 317 6 | New Jerseys ...... ; 07 3 
eylon, spot, £41. Cochin, spot, £44, £47. Cotton: crude, | Blacklands...............+. 3 0 O| New English .......... ve 0 80 





4) attks, &r.— Continued. 


LONDON AND BRAZILIAN BANK, 


LIMITED, 
7 Tokenhouse yard, E.C. 


BSCRIBED CaprTaL, 125,000 shares of 
£20 each .. es oe ee +. £2,500,000 
up Capitan a “a +» £1,250,000 
-ESERVE Funp £1,400,000 


‘ranches in Brazil at Rio de Janeiro, Par, Ceara, 
‘nkos, Pernambuco, Bahia, Santos, Sao Paulo, 
ityba, Rio Grande do Sul, Porto Alegre. River 
ate ~ Buenos Ayres, Rosario, and Montevideo. 
ed States—New York (Agency), France—Paris 
sue Scribe), Portugal—Lisbon and Oporto. 
‘sents or Correspondents in all the principal 
tes of Brazil, Uruguay, Argentina, the United 
‘tes, and Europe. Drafts, Letters of Credit, and 
e Transfers issued on Branches and Agents, 
's of Exchange negotiated or sent for collec- 


n, and every description of Banking Business 
lertaken, 


NETHERLANDS BA 


NK OF SOUTH AFRICA. 


— 


Authorised Capital - : - £750,000 
Subscribed and Paid-Up Capital £240,000 


Head Office: Amsrerpa 
no : : m. London Agency, 2Great 
W inchester-st,k,C, London Manager: J ‘Dont Budde, 


All descriptions of Bankin i 
g Business connected 
we South Africa transacted on terms which may 
© ascertained on application, 


eee 


BANK OF NEW SOUTH WALES 


Established 1517. 

Lonpon Orrice—29 Threadneedle-street, E.C. 
Paid-up Capital. .......ccccccccccccccsece £3,500,000 
ONS We wncedeccccscencanseees sesee 2,000,000 
Reserve Liability of Proprietors.......... 5,500,000 


£9,550,000 
The London Office issues Drafts on Demand on 





its Head Office and Branches in Australia, New | 


Zealand, Tasmania, Fiji and Papta, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
| every description of Australasian banking business. 
DAVID GEORGH, Manager. 


‘NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 


Capital paid up and reserve funds Finmarks 
40,000,000. 
Heap OFFice: 
HELSINGFORS, FINLAND, 
Branches in 36 places. 


Transacts al] kinds of banking business. 





| Collects bills in all parts of Finland at cheapest | 


rates. 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 
Deutsche Bank 
(Berlin) London Agency 


C. J. Hambro & Son 
\ Credit Lyonnais. 


London Bankers: 


TS | 


THE UNION BANK OF MANCHESTER, LIMITED. 


A DIVIDEND at the rate of 125 per cent. per 
annum (being 13s 9d per share), less Income Tax, 
has been DECLARED on the paid-up 
Capital of this Company (viz. : 
the Half-year ended Sth June last, and wiil be 
payable on and after Thursday, the 8th instant 

P. FORRESTER, General Manager 

Manchester, 2nd July, 1915.—N.B.—The Transfer 

Books are closed till after the 8th instant, 


prese t 


SEABOARD AIR LINE RAILWAY. 
FIVE PER CENT. ADJUSTMENT MORTGAGE 
GOLD BONDS. 

The Semi-annual instalments of INTERFST on 
this Company s Adjustment Bonds amounting to 
24 per cent. ($25.00), represented by Coupons Nos. 


| 2] and 22 for $12.50 ea h, will be PAID on and 


after August 1, 1915, at the office of Messrs. Blair 
& Co., No. 24 Broad street, New York.—Seaboard 
Air Line Railway. 
By D, C. PORTEOUS, Secretary. 
New York, June 24th, 1915. 


£11 per share) for | 


£77 12s 6d, and three months at £78 17s 6d, closing at th se | 
Sail cies | hgures. Settle ment price, £77 15s. Electros, £93 tofgo4. Te ugh, 
Sebieronate..1 £93 to {94. Best selected, £92 to £93 Lead dearer. Eng ish, | 
Saadieaian a £25 10s; foreign, most positions sold, £24 5s to #24 158. Spelter | 

: "479° | steady. G.o,b. officially quoted /105 to £95. Tin plates, I. 
Near parcels, afloat, un- cokes, 195 to 198 3d, ba ee on — ee ae "i | 
At public sale, 421 cash, 67s 6d ; one month, 67s 11d; and three months, 68s 9d. | 
, Quicksilver, £18 10s 
ae, Sac ays Bie to LONDON CATTLE MARKET.—Jv1\ | 
fair ~ aa on So British Animals, as Ibs sinking the offal “al 
Market letter unchanged. | Inferior beef..............seee- 5 I CIE iv cnckaceccciccece 7 6 
Rough fat, | Middling beef ..seceeeseerees coe 6 8/ Inferior lamb ....-eeeeeeeeeeers 6 0} 
Prime beef......ccccccccesccccee 210) Middling lamb. ........cceeecses 7 0} 
ee .,. cnncancendaekd > OO LOD cccccunestaess siehaee a an 

barrels, | Middling mutton ........ aaéas Ot 
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Presented at the Annual Meeting on Thursday, 24th June, rg1I5. 


, 1 ‘ 3 Zot 
Your Directors submit herewith the Consolidated Balance Sheet as at Jist 


March, 1915, together with the Profit and Loss Account for the year ending on 
that date. 


The net earnings of the Corporation and its Constituent Companies, alter 
making full provision for bad and doubtful debts and after adjustment of the 
values of materials on hand, were $3,571,058.98. 


From this amount there has been reserved for depreciation Sinking Funds 
and proportion of discount on bonds the sum of $1,064,279.88. 
profits carried forward have been increased by $225,256.24. 
Steel Company was seriously 


The undivided 
The business of the 
disturbed during the year and the Directors 
were obliged to postpone payment of the dividends on its preferred stock. 


The operations of the Coal Company were affected unfavourably by the 
closing down for some months of the Steel plant, but its business was on the 
whole well maintained. The prospects for the coming year are good, but the 


requisition of our Colliers by the Admiralty is seriously affecting the question 
of transportation. 


In the early part of the year a distinct revival in the demand for iron and 
steel in Canada was apparent, but business came to a stand-still with the 
outbreak of the war. We have as yet experienced no revival of the Canadian 
demand, but there is a considerable tonnage of steel required for war purposes, 
and the demands for the export trade are large, while prices abroad have risen 
to a level more in keeping with the heavy cost of transportation. Your 
Company is receiving a full share of business in these lines. 

The only material addition which your directors have made to your properties 
since the last annual report is a plant for the recovery of Benzol and other 
hydrocarbons, the erection of which was undertaken in February. This plant, 
although not quite complete, is producing a considerable quantity of these by- 
products, which are now greatly in demand. Even under m 


rmal conditions 
the plant should yield a very good return on its cost. 


The properties of the Corporation and their equipment h 
tained at the usual high standard of efficiency and repair. 

On the whole your directors are pleased to be able to report a marked 
improvement in the outlook for your Constituent Companies in the coming 
year, as the result, mainly, of the special demands from abroad. 

Your directors desire to express their deep appreciation of the zealous and 
untiring services rendered by the officers of the constituent Companies durin; 
the year. Their burdens and responsibilities are greatly increased in such 
times as these, and the response of your officials in their various fields of labour 
has been uniformly loyal and efficient. 

All of which is respectfully submitted. 

For the Board of Directors, 


J. H. BLUMMER, President. 
Montreal, 28th May, 1915. 


DOMINION STEEL CORPORATION, LIMITED, 
AND CONSTITUENT COMPANIES. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
For the fiscal year ending March 31, 1915. 


Net earnings, after deducting all Manufacturing, 
Selling and Administrative Expenses, but 
before charging Provision for Sinking Funds 
and Depreciation and Interest a re 

Deduct—Provision for Sinking Funds, Exhaus- 
tion of Minerals, Depreciation and Permanent 


Improvements ee . a 920,093.18 


$3,571 ,058.98 


$2,650,965.80 
Deduct also—Interest on Bonds and Loans 


Proportion of Discount on Bonds 
and Notes sold 


$1,651 ,522.56 


144,186.70 
- 1,795,709.26 


Net Earnings aa wit $855,256.54 
Add—Balance at April 1, 1924 796,907.07 


$1,52,163.61 


Less—Dividends : 

On Preference Shares : ee os _ 

On Preferred Stock of Dominion Coal Com- 
pany, Limited .. 


$420,000.00 
210,000.00 


Balance, March 31, 1915 


See ciatea 
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THE ECONOMIST. 


REPORT OF THE BOARD OF DIRECTORS 


to the Shareholders of the 


Dominion Steel Corporation, Ltd, 


(July 10, 1915, 


as 


DOMINION STEEL CORPORATION, LTD., AND 
CONSTITUENT COMPANIES. 


CONSOLIDATED BALANCE SHEET at March 3ist, 


ASSETS. 
Cost of Properties of the several Constituent 
Companies : ~ , 
Less—Res« lepreciation and exbaus- 
tion of mineral areas 


$79,390,822.88 


rves for ¢ 
10,086,106.63 


Discounts and Premiums on securities, etc. : 
Notes receivable and cash in hands of Trustees 
Current and Working Assets 

Inventories , 

Accounts receivable 

Cash 


$5,574,723.14 
2,125,475.80 
795,164.84 


Deferred Charges to Ope rations 


Insurance and other expenses paid in advance 


LIABILITIES, 
Funded and Mortgage Debt 
Dominion Coal Company, Limited 
First Mortgage 5% Bonds 
Other Bonds and Mortgages 


$6,559,000.00 
50,000.00 


Dominion Iron and Steel Company, Limited: 

First Mortgage 5%, Bonds .  $6,888,000.00 
Consolidated Mortgage 5%, Bonds 7,622,173.35 

Cumberland Railway and Coal Company : —— - 
First Mortgage 5‘°y, Bonds sé 

Dominion Steel Corporation (Limited) : 


5° 5 year Debentures $1,500,000 
6% 5 year Notes 3,406, 


nga ¥ 666. 
6% Employees’ Debentures .. ve 58,669.00 


) 


Total 
Current Liabilities: 
Loans and Accounts payable (of 
$2,488,261.63 are secured under 
of Bank Act) . eo 
Accrued Interest on Bonds 


which 

Section 88 
7 oe $3,865,958.16 
356,123.95 

Leserves : 

Contingent and other funds ; 

Preferred Stock Dividends accrued oa 

Outstanding stock interests in Constituent 
Companies .. 


$567,397.47 
105,000.00 
23,245.47 
Capital Stock: 
Preference shares of Corporation 
Preferred Stocks: 
Dominion Coal Company, 
Limited — ig 
Dominion Iron and Steel 
Company, Limited 


$7,000,000.00 


$3,000,000.00 
5,000,000.00 


8 000,000.00 
Common Stock 


tion 
Less 


of Corpora- 


~ 37,097,700.00 
Held 


by Constituent 
Companies 


5,000,000.00 32 097,700.00 


Surplus: 

Total Surplus of the several 
Constituent Companies at 
dates of acquisition in ex- 
cess of premiums paid on 
purchase of stock thereof 


$1,555,554.28 
Profit and Loss Balance 


1,022,163.61 


We have audited the books and accounts of the Dominion Steel ¢ 
Limited, and its Constituent Companies for the fiscal year ending 
1915, and we certify that in our opinion the above Balance Sheet is 
drawn up and shows the true financial position of the Combined Con 
March 31, 1915, and the relative Profit and Loss Account is a fair ane 
Statement of the results of the operations for the year. 


PRICE, WATERHOUSE & CO., Chartered Acc 
Note.—(1) In addition to the Bonds outstanding as stated above, 


Consolidated and $975,000 Cumberland Bon.s are de} 
security to 5 year secured notes. 


(2) Contingent Liability in respect of Customers’ paper 4 scountell 
$577,182.85. oll 
Iron 


(3) The dividend on the Preferred Stock of the Dominion 
Steel Co., Limited, has been paid to April 1, 1914. 
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